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'“hat the Bankers’ Convention Accomplished 


E believe that the 
time has come 
for the Govern- 
ment of our 

country to form- 
| ulate the princi- 
ples on which it 
will be able to 
H co-operate with 
other nations to 
bring about rehabilitation of European 
countries and peace in the world.” With 
this resolution the great American 
Bankers Association concluded its pro- 
gram. Our relations with Europe con- 
stituted the central theme of the con- 
vention. It was clear that the assembled 
bankers regarded no topic more impor- 
tant, and action with reference to no 
other matter more urgent. 
” For many decades the American Bank- 
ers’ Association has been a leading influ- 
ence in formulating American economic 
policies. The first resolution ever passed 
by the association, adopted in 1875, de- 
manded the resumption of specie pay- 
ments on our depreciated greenbacks. 
The association fought strongly for the 
gold standard in the years preceding 
1896, and was one of the most powerful 
instrumentalities in preserving the gold 
standard. Under the leadership of its 
Currency Commission, headed by the 
Hon. A. Barton Hepburn of the Chase 
National Bank, it supplied the driving 
force through the period which followed 
the panic of 1907 for the banking and 
currency reform which culminated in the 
Federal Reserve act. The Federal Re- 
serve act, as originally drawn, was not 
to its liking. It had preferred a single 
central bank. But it withdrew its oppo- 
sition to the Federal Reserve act when 
the provision was inserted which author- 
ized the Federal Reserve Board to com- 
pel one Federal Reserve Bank to redis- 
count for another, thus accomplishing 
that pooling of gold reserves which con- 
stituted the essence of the central bank 
idea. 

The American Bankers’ Association has 
stood as a bulwark against unsound 
monetary and _ (ffinancial proposals 
throughout its history. It sweepingly 
condemned the stabilized dollar proposal 
of Professor Irving Fisher at its meeting 
of 1920. One of its resolutions just 
adopted declares: “We disapprove em- 
phatically the attacks made upon the 
Federal Reserve system and the members 
of the Federal Reserve Board individual- 
ly.” Another resolution declares: “ We 
regret to see that some of our people 
have not learned from the experience of 
Russia and the Central Empires of Eu- 
rope that a sound currency system based 
pon a gold standard is absolutely essen- 
tial not merely for the orderly conduct 
of the business of the country, but even 
for the maintenance of civilized life.” 


The most distin- 
guished guest of the 
convention was the 
Right Hon. Regi- 
nald McKenna of 
London, Chairman 


The 

Right Hon. 
Reginald 
McKenna 


Benjamin M. Anderson Jr. Ph. D., 


Economist of the Chase National Bank of New York 


of the London Joint City and Midland 
Bank, Ltd., formerly First Lordof the Ad- 
miralty and Chancellor of the Exchequer. 
Mr. McKenna spoke on Wednesday morn- 
ing. His fine, clean-cut British face, his 
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JOHN H_ PUELICHER 


President of the Marshall & Ilsley Bank of Milwaukee, who has just 
been elected President of the American Bankers Association 


easy, graceful but impressive delivery, 
his clear-cut thought, and his moderate, 
reasonable manner of statement, all con- 
tributed to make a most happy impres- 
sion upon the assembled American bank- 
ers. His opinions on “ The Problem of 
Reparations and International Debts ” 
(the title of his address) will undoubted- 
ly make a very real impression upon 
American public opinion. Mr. McKenna 
observed that it might be bad form for 
him as a member of a nation (Great 
Britain) which is one of the debtors of 
the United States to speak freely to an 
American audience upon international in- 
debtedness, and particularly to discuss 
the origin of the debt and the economic 
consequences of international payments. 
A creditor may, if he likes, open up 
questions of that kind, but a debtor 


honor her bond in full. That granted 
felt justified in asking his American 
audience to consider with him the que 
tion of the remaining international debt 
as one in which America and England 
are equally concerned and in which bot! 
have the same interests as creditors 
Analyzing the one supposed precede! 
for the payment of great internationa 
debts, namely, the French payment of ir 
demnity to Germany in the seventies, h¢ 
declared that this did not constitute 
real precedent for existing condition 
The war between France and Germar 
had been short. France remained wit! 
unshaken credit in the world; her indu 
tries were intact; above all, her large 
holdings of foreign securities were in 
tact. A small part of the payment she 
made by increasing her industrial activi 
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goods. He does not rest this view on the 
yxround that France, Italy and Germany 
are incapable of producing an exportable 
surplus, hut rather on the ground that 
the rest of the world, particularly the 
United States, is incapable of receiving a 
large import surplus. He says it was 
easy for the United States to export at 
high prices a large surplus of goods to 
meet an abnormal war demand, but that 
in times of peace any such large export 
surplus would be exceedingly difficult to 
get out of the country and exceedingly 
difficult for the United States to receive. 
Mr. McKenna was courteous enough not 
to chide us upon the grotesque inconsis- 
tency of demanding payment and at the 
same time putting up tariff walls which 
prevent our receiving payment in goods, 
but he did advert to the fact that France 
had not had to face tariff difficulties 
when paying her indemnity in the seven- 
ties. Even under these conditions, how- 
ever, his figures show that only a very 
minor part of the French indemnity was 
paid by export of goods. 

It is at this point that the present 
writer finds himself unable to concur 
fully with Mr. McKenna’s analysis. He 
recognizes the difficulty of our zeceiving 
payment in goods from countries which 
are consuming more than they are pro- 
ducing, and which have import surpluses 
instead of export surpluses. The present 
writer recognizes that there would have 
to be in the debtor countries a very great 
increase in production, with consumption 
held down, if any considerable payment 
in goods is to be made. He recognizes, 
too, that if we persist in our present 
tariff policy payment in goods would be 
difficult in the extreme. Bearing in mind 
the great difficulties under which France, 
Italy and other of our Continental Allies 
labor, he would be disposed to cancel 
their debts to our Government as part of 
a general program which involves drastic 
financial and currency reforms on the 
Continent of Europe, a rational settle- 
ment of the reparations questions and 
other things needed to get Europe on her 
feet!. Assuming, however, a rational 
tariff policy on our part, and assuming 
a great increase in productivity by Eu- 
rope, he has no doubt of our ability to 
absorb all the imports that Europe could 
possibly send up, and he would welcome 
a large import surplus sent in payment 
of Europe’s debts to us. 

There has been a very great deal of 
misapprehension regarding this matter. 
When goods are sent from one country to 
another in payment of international! 
debts, they do not lessen the ability of 
the receiving country to consume its do- 
mestic products. The imported goods 
pay for themselves. If France, for exam- 
ple, should send us $100,000,000 worth of 
goods, sell the goods in our markets for 
dollars, ard turn over the dollars then 
received to our Government in payment 
of her debt, it would be possible for our 
Government to lighten the burden of the 
American taxpayer to the extent of 
$100,000,000. American taxpayers would 
then have an additional $100,000,000 to 
spend for domestic productions. A 
creditor country, like a private capitalist, 
can afford to consume more than it pro- 
duces by its own labor and for précisely 
the same reason 2. 

If the country which has the payment 
to make will tax its people in such a way 
as to create a fiscal surplus, this auto- 
matically reduces the ability of the peo- 
ple in that country to consume as much 
as they produce. A surplus of goods 
available for export is thus created. The 
producers of these goods find their prices 
falling, since buying power of the people 
of the country is reduced by taxation. On 
the other hand, the country which is re- 
ceiving the payment, lightening the bur- 
den of taxation for its own people, leaves 
its people with increased spending power. 
Prices in the country receiving payment 


J These matters are discussed in detail in 
Volume II., Nos. 1 and 4, of the Chase iKco- 
nomic Bulletin, issued by the Chase National 
Benk. 


2. This analysis is elaborated in the Ch 
. & 1e ase 
Economic Bulletin, Volume, I., No. 4, called 
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point is reached when the fiscal surplus 
in the exporting country has been 
matched by the export surplus, and when 
the people in the receiving country have 
spent all the proceeds of the payment. 

Disagreeing with part of Mr. Mc- 
Kenna’s reasoning, the writer is never- 
theless in general harmony with his con- 
clusions. He believes that the United 
States and Great Britain, as creditors, 
should jointly face the Continent and 
should propose to lighten the debt of the 
Continent on conditions which will assure 
reforms on the Continent. He believes 
also that immediate and drastic relief 
from reparations payments by Germany 
is called for. He is, however, strongly 
inclined to doubt the advisability of de- 
manding any considerable part of Ger- 
many’s foreign balances at the present 
time. The exhaustion of Germany is ex- 
treme, and such foreign balances as she 
possesses will be needed urgently to buy 
the necessary foods and raw material 
during the period in which she is set go- 
ing again. 


The climax of the 


The Branch convention was 
Banking reached on Wednes- 

; day morning when 
Fight thefight over branch 


banking was staged. 
No small part of the interest in the con- 
vention, and much of the large attend- 
ance at the convention, was due to the 
knowledge that this question would come 
up and that it would be definitely fought 
out. The recent extension of branch 
banking in several sections of the coun- 
try, and particularly the effort of a great 
national bank in St. Louis to establish 
branches in that city, even though State 
institutions in Missouri are not allowed 
to establish branches, had led to a very 
intense interest. Prior to the meeting of 
the American Bankers’ Association, ac- 
tion had been taken by certain of the 
State banking groups adverse to branch 
banking, notably in Missouri, Connecticut 
and Illinois. 

The branch banking issue was not a 
simple one, several questions being in- 
volved. Arguments hinged first around 
the general question of the comparative 
merits of a system of individual banks 
such as we now have in the United States 
and the system under which a few great 
banks with branches scattered all over 
the country dominate the situation, which 
characterizes Great Britain, Canada and 
the Continent of Europe. The second 
issue related to branch banking limited 
to large cities, with all branches con- 
fined to the city of the head office; the 
third was as to whether national banks 
might not be permitted to establish 
branches in any given State on the same 
basis that State institutions were per- 
mitted to establish branches in that State 
The fourth issue, growing out of the St. 
Louis episode, was as to whether na- 
tional banks might not be permitted to 
establish banks in large cities, even 
though competing State institutions could 
not do so. The fifth issue was as to the 
extent to which there was danger that 
any legislative encouragement at all 
might not give impetus to the tendency 
to extend branch banking and constitute 
a further “driving in of the wedge.” 

The cleavage in the convention was 
not, as some seemed to think, between 
great city banks and country banks. In 
so far as there was group division, it was 
rather between national banks and State 
institutions. The issue from the stand- 
point of the national banks seemed to be 
primarily a desire that national banks 
and State banks should be treated alike 
in the handling of the problem, or, at all 
events, that national banks be not unduly 
discriminated against. There were a good 
many national bank men who voted 
against the resolution, which was finally 
passed, who were none the less opposed 


in principle to any considerable exten- 
sion of branch banking. The resolution 
finally adopted by the convention read: 

Resolved, by the American Bankers’ 
Association, That we view with alarm 
the establishment of branch banking 
in the United States and the attempt 
to permit and legalize branch banking; 
that we hereby express our = 
of and opposition to branch banking in 
any form by State or national banks in 
our nation. 


The leader of the opponents of branch 
banking was a veteran scholar and 
banker, Andrew J. Frame, Chairman of 
the Board of the Waukesha National 
Bank, Waukesha, Wis., whose speech was 
undoubtedly one of the high lights of the 
convention. It was much more than the 
plea of the country banker protesting 
against banking monopoly. It was the 
reasoned analysis of a scholarly man, 
deeply versed in the history of banking, 
not only in the United States but also 
throughout the world. Sitting imme- 
diately behind Mr. Frame as he delivered 
his vigorous attack against banking con- 
centration sat Mr. McKenna, Chairman 
of the largest bank in the world, and a 
bank with branches scattered all over 
England. Mr. McKenna had just deliv- 
ered his exceedingly able address on the 
problem of “Reparations and Interna 
tional Debts.” In his introductory re- 
marks, however, in discussing the differ- 
ence between British and American 
banking, he had made one statement 
which impressed the bankers’ convention 
and especially the country bankers quite 
as much as anything he had said upon 
his main theme. He had referred to the 
fact that there remain now in Great 
Britain only 39 banks with 9,000 
branches, and of these 39 banks, 5 banks 
alone contro! nearly 6,000 of the 9,000 
branches. In his person, therefore, he 
embodied the great fear which the indi- 
vidual American banker faced in connec- 
tion with the extension of branch bank- 
ing. The country banker had heard Mr. 
McKenna gladly; had been impressed by 
his wisdom; had given him a cordial wel- 
come and admired and respected him; but 
the country banker had no disposition to 
al’ow any American banker to gain such 
power in the United States as that 
wielded by Mr. McKenna in Great Brit- 
ain. 

Mr. Frame’s argument dealt primarily 
with the broad issue of individual bank- 
ing versus branch banking. He main- 
tained that the local banker, in intimate 
contact with local needs, served the com- 
munity best. He contended that branch 
banking meant that the cream was 
skimmed from rural and suburban dis- 
tricts; that the head office drew funds 
from its branches to be employed for 
head office purposes. He declared that 
the danger of unsound banking was in- 
tensified under the branch banking sys- 
tem, and that, when failures came, +he 
results were far more widespread and 
disastrous than any failure of an indi- 
vidual bank could be. He drew illustra- 
tions from the history of crises in Eng- 
land, pointing to several failures of great 
banks, with numerous branches in Eng- 


land and Scotland, in the last sixty years, 
which, he said, had involved much 
greater loss to depositors than all the 
failures of national banks since the in- 
auguration of national banks in the 
United States. Mr. Frame was evidently 
the hero of the majority of the conven- 
tion, who gave him an ovation at the 
conclusion of his speech. 

The main speech in defense of branch 
banking came from Waldo Newcomer, 
President of the National Exchange Bank 
of Baltimore. His discussion was ad- 
dressed to several of the more technical 
problems, particularly to the equities as 
between State and national banks. An- 
other defender of branch banking was F. 
O. Watts, President of the First National 
Bank of St. Louis, whose efforts to 
establish a few branches in that city have 
precipitated part of the burning interest 
in the problem. Mr. Watts is an old and 
honored member of the American Bank- 
ers’ Association and has a host of friends 
among its membership. He is one of the 
ablest speakers among American bank- 
ers, and was a gallant figure as he at- 
tempted with good-humored satire to 
plead an unpopu'ar cause. He rested his 
argument upon the additional services 
which a great city bank could extend to 
a community if it opened branches in 
outlying parts of the city where loca) 
bank conveniences are inadequate. An- 
other distinguished St. Louis banker, 
John G. Lonsdale, President of the Na- 
tional Bank of Commerce in St. Louis, 
took part in the discussion to the extent 
of proposing an amendment to the reso- 
lution. Mr. Lonsdale apparently was on 
the side of the country banker and op- 
posed to branch banking. He wished, 
however, to have national banks and 
State banks treated alike. His amend- 
ment to the resolution made it apply to 
State banks as well as to national banks, 
and made the resolution take the form of 
condemning branch banking by any 
American institution, State or national. 

The present writer does not hesitate to 
avow that his sympathy and his judg- 
ment are on the side of the country 
banker on the main issues involved. He 
believes that the extension of branch 
banking, with the elimination of the local 
banker, in various foreign countries has 
definitely meant that less funds are 
available for local industries than were 
available when the number of local banks 
was larger. He believes that it is inevit- 
able that, if a great New York bank 
should establish a branch in an interior 
town, replacing the local bank, the temp- 
tation would be to withdraw funds from 
employment in the local community for 
use by the depositors at the head office, 
with whose interests and needs the head 
office authorities were more intimately 
acquainted. He believes that the indi- 
vidual country banker has been, and is, a 
powerful force making for industrial 
progress in the United States, and also a 
powerful force making for political sta- 
bility. He would view with great con- 
cern any development of country-wide, 
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Gathering of Bankers a Record 


HOSE in charge of 
the forty-eighth an- 
nual convention of 
the American Bank- 
ers’ Association, held 
in New York last 
week, anticipated 
that, at the outside, 
there would be a 
registration of not 
more than 7,000. Previous to this year 
the largest attendance at any A. B. A. 
convention was 4,600, in Chicago in 1909. 
Advance registration figures for the 
last fifteen conventions were compared 
day by day with the advance registra- 
tions this year. This year’s advance reg- 
istration was below the average. De- 
spite this the Convention management 
planned to take care of 7,000 persons. 
But, what happened? Nearly 12,000 reg- 
istered. Not only was this year’s con- 
vention the largest ever held in the his-' 
tory of the Association, but it will un- 
doubtedly be the largest held for another 
twenty years when New York bankers 
will again play host to the bankers of 
America. 

Why was there such an extraordinary 
increase in attendance? 

It can be said,<with truth, that New 
York is New York and that any conven- 
tion held here attracts hundreds ‘who 
would not go to some other city. Again, 
nearly every banker in the country 
comes to New York at least once a year 
to transact business and hundreds this 
year undoubtedly combined the Conven- 
tion trip and their annual business trip. 
Times are better, too. All this con- 
tributed to increase attendance to record 
figures, but the chief motive which 
brought so many of the nation’s bankers 
to New York was the seriousness of the 
problems which the bankers of America 
face today. They came to New York, 
the centre of world finance, to listen to 
leaders in international banking discuss 
the great economic problems of the day. 
They looked to them for guidance. From 
them they hoped to find some way out of 
some of their difficulties. 

Take branch banking as an example 
of the sort of problem which is giving 
the bankers grave concern, although to 
the public in general it seems a topic en- 
tirely of internal economics. 

There are today three general types 
of banking systems: First, the conti- 
nental plan of a few banks with 
branches, and with one strong institution 
having note issuing power, holding the 
reserves and rediscounting paper for 
other banks, acting as fiscal agent of 
the Government and representing the 
country in its various international fi- 
nancial affairs. This is the type com- 
mon to England, France and Germany. 
Secondly, there is the branch bank sys 
tem as developed in Canada and Scot- 
land, consisting of a few large banks, 
each possessing note issuing power, with 
many branches scattered throughout the 
country. Thirdly, in the United States, 
we have a banking system which con- 
sists of many independent banks, each 
with separate capital, individual officers 
and directors chosen from the leading 
men in the community in which the bank 
is located, placed at various points of 
vantage throughout the entire nation, 
and supervised through a rigid system of 
government examination. 

In his address to the convention the 
Right Hon. Reginald McKenna, Chair- 
man of the London Joint City and Mid- 
land Bank, Limited, pointed out that in 
the whole of Great Britain there are but 
thirty-nine banks. 


By Carl H. Getz 


is a centralization of money power in a 
few hands. 

The American system is one of de- 
centralization of money power, but with 
centralization and mobilization of re- 
serves available to all. 

_ The one has been described as a sys- 
tem of cntralization; the other a method 
of co-operation. 

Those who favor branch banks point 
out the increased responsibilities and 
capabilities of large banks which main- 
tain branches. They point out the econ- 
omy of operation of branch banks. Fin- 
ally they make much of the fact that the 
increased facilities of large banks make 
it possible to give a much more compre- 
hensive banking service than small banks 
can. 

Those who oppose branch banks con- 
tend that branch banks destroy the in- 
terest which each community takes in 
its own institutions. They take away the 
benefit of having banks under local con- 
trol to build up local industries. They 
cause economic waste. It is said, too, 
that the greatest resources that any city 
can have are its human resources—its 
able men. In other words, an appeal is 
made for the local banker. 


INALLY, the opponents of branch 

banking describe branch banks as 
monopolistic. 

In 1916 the American Bankers’ Asso- 
ciation went on record as opposed to 
branch banks. This year the attention of 
the Association was again focused on 
this perplexing question. The extrem- 
ists urged that the Association repeat 
its opposition to branch banks and that, 
in addition, it ask those banks which are 
now conducting branch banks to close 
those banks or else withdraw from the 
Association. What the Convention did, 
however, was to adopt a_ resolution 
which merely strengthened the Associa- 
tion’s opposition against branch banks. 
The resolution read: 

Resolved, by the American Bankers’ 
Association, that we view with alarm 
the establishment of branch banking 
in the United States and the attempt 
to permit and legalize branch banking 
ing; that we hereby express our dis- 
annroval of and opposition to branch 
banking ii any fo.iua by State or na- 
tional banks in our nation. 

Resolved, that we regard branch 
banking, or the establishment of ad- 
ditional offices by banks, as detri- 
mental to the best interests of the peo- 
ple of the United States. Branch 
banking is contrary to public policy, 
violates the basic principles of our 
Government, and concentrates the 
credits of the nation and the power of 
money in the hands of the few. 

Such a resolution will probably have 
no effect upon branch banking other 
than further to crystalize the opposi- 
tion. 

Metropolitan bankers, as a group, be- 
lieve in branch banking. Consolidation 
of capital is, in their opinion, -economic 
ally sound. The country banker, the 
man who has to compete with a branch 
of a metropolitan bank, naturally op- 
poses the branch bank. 

Guy E. Bowerman, Chairman of the 
Federal Legislative Committee of the A. 
B. A., and President of the First Na- 
tional Bank of St. Anthony, Idaho, who 
Was executive manager of the A. B. A. 
during 1920-21, in his report, summed 
up the attitude of the country toward 
branch banking. He said: 

“Personally, I have two well-estab- 
lished cortvictions; the first of, which is 


But with us the braneh syatem is 80, - ~that it ‘i& suprentely. ‘selfish and unworthy 


highly developed ; that. these few, banks 
have no less than ‘9,650 branches,~ ot- 
which 6,800 belong to me. banks alone,”~ 
he explained. 

Canada today ‘has- severiteét! banks ” 


with 4,831 branches’ scattered ee: 


out the country. ode Prbeg Laer: 
“,y* ’ 


The branch bank system- of _expansion- : 
he <2 a Dire get ora 


A- 


_of us .ané just bordéxing on acdwardice to 


~ deny national banks" the: privilege which 
. their’ ‘compebitors, the State “pahks,: en- . 


joy; ‘second, -that. just - -ordinary busimess 
- prudéndée ‘and foresight «as well as our 
owsr protection - in the future prompt us 


dred thousand population or more and 
limit them to this field. 

“Again, I feel sure that the city bank 
er, in his espousal of branch banking, 
does not seek to monopolize the banking 
business of the country but is actuated 
by the sincere desiré more effectually to 
serve his community and, if we will aid 
or, at least, not oppose, this worthy an 
bition, I have sufficient confidence in the 
fair-mindedness of this class of banker 
to believe that they will respect ou 
wish in return and leave undisturbed 
the field now occupied by the smalle2 
banks.” 

If it were possible to obtain it would 
be interesting to take a poll of the of- 
ficers of the A. B. A. on the question of 
branch banking. Chances are that the 
resolution adopted by the Convention 
does not represent the point of view of 
the officers. 

Walter E. Frew, Chairman of the Ex 
ecutive Committee of the Committee of 
One Hundred, which entertained the out 
of-town bankers, is President of ths 
Corn Exchange Bank, which .maintain 
fifty-one branches. 


There was a time when the country 
banker was concerned with local prob 
lems only. Not so today. Today 


sphere of interest is actually world wide. 
That is no exaggeration. The local 
manufacturer and the local farmer are 
affected by the conditions of interna 
tional trade, and the inability of the na 
tions of the world to buy our goods, be 
cause of the great war debts and it 


_ regular exchange, has affected the small 


producer. The realization of this fact 
one of the reasons why so many small 
town bankers camc tv New York to hear 
McKenna and Thomas W. Lamont of J 
P. Morgan & Co., discuss war debts and 
their cancellation or reduction. 


HE convention personnel was in 
pressed with the fact that dele 
gates inquired whether the entertain 
ment interfered in any way with the 
_business sessions. The bankers wers 


here to have as good a time as possible, 
but they were also here for serious busi 
ness. 


Advantage of the opportunity was 
taken to interview a large numbe1 
bankers from all parts of the count. 
This is what was learned. Metropolitan 
bankers were almost unanimous in their 
opinion that the allied debt must be 
either canceled or reduced. A large nun 
ber said that they thought that the 
money spent by the United States pre 
vious to this country’s entry into the wa) 
should be repaid but that the money 
spent after the United States entered 
the war should be canceled. The city 
banker seemed to have little interest 
whether the Allies ought to pay their 
debts. He took the position that the A! 
lies, with the possible exception of Eng 
land, simply could not pay. _ 

The country banker, especially the 
banker from west of Chicago and St 
Louis, took the stand that the Allies 
should pay. They, too, recognized that 
the Allies probably could not pay but 
insisted that America should remain th: 
creditor nation if for no other reason 
than that this country should posse 
some means to require certain nations of 
Europe to do certain things such as bal 
ance their budgets and increase taxation 
if necessary. 

The thousands of country bankers who 
attended this year’s Convention are ré 
turning to their homes with a clearer 
understanding of the position of the met 

- ropolitan- banker who advises cancella 
tion of the debt. There is no way of tell 
ing exactly the influence of this year’s 
_convention, but it is safe to say that 
~kteps have been taken which wil] actual 


in 


- to-gtrect: opr -€ffort toward eiredmscrib= -~4y, lead to the reduction of the debt. 
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idd that whatever the United States did 
sane and sensible. thing to 
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| I neoln who spoke of “the ul- 
istice of the people,” and who 

re was any “ greater or equal 

world.” That same spirit was 

s year’s convention of the 


he American Bankers’ As- 

are especially pleased with the 
convention was handled. 

rofoundly grateful to the 

Ne « Committee of One Hundred 
led all details and arrange- 
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e way that the door to New 

opened to the 
i out of town. Never before 
li York banks throw open wide 
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as participation in the affairs of 
he a ation by the metropolitan 
I ivention, in the months to come, 
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gre ocratizing influence. It will 
about a more uniform sen- 
vard certain international 
yr the coming year were un- 
ected as follows: 
J 1. Puelicher, President; Walter 
W. H First Vice President, and Will- 
Second Vice President. 
her is President of the Mar- 
Bank of Milwaukee, Wis., 
N e he was born in 1869. He went into 
1893 as a discount clerk 
blic school education. Mr. 
He born in Adrian, IIl., in 1877, 
normal school and business 
cl education and was a public school 
DeKalb, Mo., before becom- 
of a bank in that city in 1903. 
He President of the Omaha Na- 
Omaha, Neb.; President of 
Safe Deposit Company and 
ist Company; Vice Presi- 
lent of American National Bank of 
ind Vice President of the St. 
Insurance Company. Mr. 
ident of the Bowery Sav- 
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A Financial Background 
—of 110 Years 


N the early summer of 1812 
I —110 years ago—the City 
Bank was granted its charter by 
the State of New York and be- 
gan its business career at 52 
Wall Street, across the street 
from its present head office. 


This financial background of 
more than a century, during 
which the United States experi- 
enced such a remarkable period 
of national growth and expan- 


The National City Company 
National City Bank Building, New York 
BONDS SHORT TERM NOTES 


sion, became the heritage of ‘The 
National City Company when 
it was established. 


Today, the Company, with its 
chain of American and Cana- 
dian offices and its staff of field 
representatives in daily touch 
with Wall Street through 10,000 
miles of private wires, brings to 
the Bankers throughout the con- 
tinent a quality of investment 
service that carries with it many 
definite advantages. 
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Consequences of the Shop Strike Taking Shape 


w)NDER the accepted 
j rules of the game 
| the leaders of an 
) unsuccessful strike 
are entitled to 
! make any explan- 
ations of their fail- 
| ure, or any inflated 
estimates of the 
salvage from it, 
that they can “put across”; but that 
is no reason why the public should con- 
sent to be misled by such pronounce- 
ments as Bert Jewell’s circular of ijast 
week regarding the “settlement” of the 
railroad shop strike. Its misstatements 
and evasions involve points of such im- 
portance to the public that they deserve 
detailed scrutiny. 

First in importance—and in falsity— 
is the assertion that the peace on the 
railroads now in process of patching up 
is the result of a split among the execu- 
tives of the roads. There was no split. 
The strike was essentially beaten by the 
united resistance of the executives to the 
“national settlement ” which Mr. Jewell 
now wishes the public to believe is under 
way. Defeat was tacitly acknowledged 
by Mr. Jewell when he consented to ne- 
gotiate with individual roads. It is pos- 
sible he had some vague hope that he 
might be able to repeat the success of 
the coal miners in the game of “ follow 
the leader” that the miners imposed 
upon the operators; but that is quite im- 
probable. Mr. Jewell was too little hope- 
ful of the shop strike, even before it was 
voted, to miss the fact that in late Sep- 
tember it was utterly hopeless. 

Moreover, the “ Baltimore plan,” an- 
nounced as a victory for the shopmen, 
was-in its terms a thoroughgoing admis- 
sion of defeat. The three purposes of 
the strike were (1) cancellation of the 
Labor Board’s wage reductions; (2) abo- 
lition of contracting out by the railroads; 
(3) restoration of certain working rules. 
Defeat on all three of these issues had 
been acknowledged by the unions when 
they consented that their men should re- 
turn to work on the sole condition of 
preserving their seniority in their old 
positions. The “ Baltimore agreement,” 
as signed by the Baltimore & Ohio and 
by the President of the System Federa- 
tion of Shopmen, explicitly accepts the 
reduced wage, omits the other two orig- 
inal issues and leaves the matter of ad- 
justing seniority and other disputes for 
fina] action to a commission on which 
the railroad can have its own way if it 
wants it. On one important system 
which signed the “ Baltimore plan” the 
company’s instructions to its superinten- 
dents as to how these important passed- 
over matters are to be settled show that 
it intends to make no inconvenient con- 
cessions to the returning shopmen; and 
the text of its agreement with the unions 
shows that the latter will have to accept 


HARVARD 














= 
UNIVERSITY 


Economic Service 


will help you at this uncertain 
time when a dependable business 
forecast can prove of tremendous 
practical value. 


More than 1,200 of the leading 
business concerns of America are 
following this Service regularly 
as a guide in planning their busi- 
ness moves. 


Subscribers were warned of the 
recent depression fully six months 
before it occurred. They are now 
receiving forecasts of events for 
the coming months. Price $100 a 
Year. 








Write for circular and latest 


Weekly Letters 


Committee on Economic Research 
25 Wadsworth House, Cambridge, Mass. 














By Benjamin Baker 











IFAW) HEH 





agreed upon. 
as foremen. 


strike orders. 


agreement is given here in full: 


GRADE A. 
Cents 
Per Hr 
NS ETE OP ORE POO te 77 
Blacksmiths ..... eat antabgt es date ere 77 
ne eC rer Tree 77 
Carmen, pass......... ee ir he ea 77 
ee 72 
GRADE B. 
en as Lia a ciciccaw awd 70 
o's S vag Gia deen late 70 
MIN, ooo Sa cec.c corn cin ewe 70 
ot 70 
Sheet metal workers........... 70 


ment committee. 


Some Points in Shop Crafts’ Agreement 
Rates of pay to be those prescribed by the Labor Board, or others mutually 
Foremen who went on strike to be taken back only as craft workers, not 
Foremen and regular members of wrecking crews to be exempt from 

onnmnal bt mer songs Per A ge Seog oy sean salamat 
ot private industries in the Eastern region and has been essentially duplicated 


on other Eastern roads, which fought out the strike, Section 9 of the Erie 


9. Mechanics in all shops and of the several classes shall be of three erades 
A, B and C, and will be paid the following rates until Oct. 1, 1923: —o 


Section 10 of the Erie agreement provides that any dispute as to whie h 
grade a mechanic belongs in shall be settled finally by the regional adjust 
All appeals to the Labor Board are done away with. 


As this arrangement is typical 


Cents 

Per Hr 

Carmen, pass.......... a 70 
Carmen, freight............ 63 

GRADE C. 

Machinists .............. ntact 
Binekemiths ............ 65 
Boilermakers ......... ; 65 
Electricians ............ salad 65 
Sheet metal workers....... 65 
a 65 
Carmen, freight.......... 60 














the company’s action, whatever it is. Far 
from being, as Mr. Jewell’s circular inti- 
mates, proof of the willingness of some 
of the executives to negotiate a settle- 
ment on a national basis, the Baltimore 
plan is an explicit abandonment of every 


“national” feature of the shopmen’s 
claims. The sole appearance of the na- 
tional officers is in the provision for 
their naming half of the commission to 
pass on disputed matters under the plan. 
And as has just been pointed out, the 
railroad members of this commission can 
prevent any action by it. Early in the 
course of the strike the shop leaders 
would negotiate only on a national basis, 
directly with the Association of Execu- 
tives; now they leave their men on each 
road to make such a bargain as is pos- 
sible. 

There is therefore no surrender by 
roads which signed the veritable Balti- 
more agreement. Their action in doing so 
was presumably dictated by the circum- 
stances in each case. Many of the shorter 
lines simply abandoned all attempts at 
repair work when the strike broke; they 
now “settle” by restoring substantially 
the status quo ante. Some lines lie in 
sections of the country where there is a 
very small reservoir—or none—of skilled 
mechanical labor to draw upon in the 
event of a strike. The towns in which 
their repair work is done are mainly 
railroad towns, with no physical accom- 
modations for new workers from a dis- 
tance, even if the population were not 
also hostile to “scabs.” It is the prac- 
ticable thing to do for such lines to take 
back their old men with as little dislo- 
eation as may be, and that is what some 
of them have done. Others in the same 
territory, however, having fought the 
strike from the beginning, are now in 
position to refuse official recognition of 
the shop crafts; and thus, even in the 
Southeast, there are roads which have 
definitely cut loose from dealing with 
Mr. Jewell’s unions as organizations. 
There has been also a large movement of 
striking shopmen between railroads, and 
in some instances settlements on the Bal- 
timore plan would be little more than 
getting back the old union employes in 
place of the new union workers. 

Mr, Jewell’s statement that companies 
representing some 65,000 miles of lines 
and employing about 125,000 shopmen 
have settled on the basis of the Balti- 
more plan is probably nearly enough cor- 
rect as to the numerals involved; but on 
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all but a few large lines and on small 
ones in the position of those previously 
referred to, the Baltimore feature is ut- 
terly negligible. That plan is simply ar 
imperfect face-saver for the strike lead 
ers—a fact evident, for instance, in thé 
circumstance that Mr. Jewell’s announce: 
ment of the Chicago & Northwestern a 
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zations of shop employes, with which 
they have negotiated 
wages, working conditions and methods 
of dealing with disputed issues The 
best information available in official 
sources is that all the roads of this group 
will soon be on the same basis of dealing 
directly with system organizations of 
their own workers. The figures for this 
Western group of roads are given in this 
connection because the position of these 
roads forms such a striking counter-bal- 
ance to the substantially equal mileage 
which has consented to deal with the old 
shop unions. The fact has other and 
larger meanings, however, which will be 
pointed out later 

As an illustration of what 
ment on the Baltimore plan’ may mean 
in practice, the agreement of the shop 
crafts with the Erie (which is included 
in the list of settling roads) is illuminat 
ing. Its main points are these 

1. Returning strikers to preserve rela 
tive seniority as between themselve 

2. Rates of pay to be those prescribed 
by the Labor Board, or others mutually 
agreed upon 

8. Foremen who went on strike to be 
taken back only as craft workers, not as 
foremen 

4. Foremen and regular members of 
wrecking crews to be exempt from strike 
orders. 

5. All disputes, including those now 
before the Labor Board, to be settled (a) 
by local shop conference committees, if 
possible, otherwise (b) finally, by a re 
gional adjustment committee of two 
union and two company members. No 
appeal from this committee’s decision 

6. Contract shops retained at three 
points. 

7. Graded wages established. This 
point is perhaps the most striking aban 
donment of the contentions of the shop 
As this arrangement is typical 
industries in the Eastern 


agreements on 


“a settle 


unions. 
of private 


region and has been essentially duplicat 
ed on other Eastern roads, which fought 
out the strike, Section 9 of the Erie 
agreement is given here in full 

Section 10 of the Erie agreement pro- 
vides that any dispute as to which grade 
a mechanic belongs in shall be settled 
finally by the regional adjustment com- 
mittee. All appeals to the Labor Board 
are done away with 

The documents of comparatively few 
railroad shop reconstructions are actu- 
ally before the writer, but on the basis 
of those that are, and of dependable in- 
formation in other forms, it is possible 
to get a fairly clear view of the genera! 
character of this reconstruction. 


TMHE New England roads have long 

been severely hampered by union re 
strictions, and they have made the mos? 
of this Summer’s opportunity to work 
their way free of them. Owing to the 
slack work in private mechanical plants 
in that section, there were manf skilled 
mechanics available to take the - Ns of 
men of real quality, who 
brief instruction 


the strikers 
needed comparatively 
and experience to make them efficient 
in railroad work. The New England 
roads, therefore, set about building up 
new, permanent forces of picked men 
This they have done. They are no longe) 
dependent on the mechanics of the shop 
They have organized their own 


unions. 
unions. They have refused to deal with 
the striking unions. New England is 


practically a closed field to Mr. Jewell’s 
organizations. This course in New Eng 
land is typical of the general attempt of 
the companies to get clear of the power 
the shop unions exercised to impose bur- 
densome, uneconomic and unreasonable 
restrictions on the operations of railroad 
shops 

Further, the New England readjust- 
ment, like that embodied in the Erie 
agreement, marks a return to the meth- 


ods which prevail in surrounding private 
industry. The New Haven road, for in 
stance, not only has graded rates similar 
in principle to those of the Erie, but it 
has in addition provisions for payment 
on a bonus or production basis. The 
eight-hour day is preserved, of course, 
as this is necessary under the Federal 
laws; but aside from this, and from the 
features like seniority, &c., which have 
long been typical of railroad work, the 
general tendency is plainly to put rail- 
road shop work more nearly on the same 
basis as similar work in outside indus- 
tries. This is entirely reasonable. There 
is no reasonableness in allowing mechan- 
ics uneconomic privileges simply because 
they work in railroad shops, on railroad 
material. Some features of railroad cus- 
tom are proper as incidents to generaliy 
continuous employment in one place over 
long periods of years; but, in general, 
there is no reason in not holding the rail- 
road mechanic to the requirements of ef- 
ficient production as closely as the me- 
chanic in other employment. The whole 
purpose of the Railway Employes De- 
partment of the Federation of Labor has 
been to secure for railroad mechanics 
exceptional privileges and exemptions 
simply because they work for railroads. 
Failing the refuge of Government owner- 
ship, this purpose was bound, in time, to 
meet successful resistance. On that side 
there is nothing for the public to lament 
in the new order in the railroad shops. 


URNING again to Mr. Jewell’s fig- 

ures for mileage of “ settled ” roads, 
we may see in them (looking at them 
from the side opposite to Mr. Jewell’s) 
the real and momentous meaning they 
hold. Allowing something for the fact 
that the shop readjustment has not been 


completed on all roads, Mr. Jewell’s 
mileage figures really mean_ these 
things: 


Two-thirds of the railroad mileage of 


the country has so entrenched itself a 
a result of the strike that it doe 
have to deal with Mr. Jewell’s unior 
organizations 

Two-thirds of the country’s mileage, b) 
agreement with its own employes on a 
method of settling grievances, has mad 
very remote, and in most cases impossi 
ble, the bringing of railroad shop dis 
putes before the Labor Board as disputes 
between carriers and the national offi- 
cials of the shop workers. 

Of the one-third of the country’s mile 
age represented by Mr. Jewell’s settled 
roads, the greater- part has also cut out 
the possibility of being brought before 
the Labor Board to face the national of 
ficials of the shop unions 

And all this means that the national 
officials of the shop crafts have very 
little left to represent. Their union of 
ambitious leaders has been severely re 
stricted; and for this the country ha 
good reason to be thankful 

The defeat of the shop craft leader 
in fact the self-destruction of an ambi 
tious course so arrogant and so incon 
siderate of the general rights that 
over-reached itself. It is the breaking and 
dispersal of a wave which began to rise 
in’ 1916, when the Federation of Labo: 
began its attempt to take in the train 
service brotherhoods and to secure th« 
dictatorship of the vital service of the 
railroads, from which it could lay dowr 
its terms to the whole country. Adopted 
by the Railroad Administration and 
given for two years almost a free hand 
with the railroads, this federation move 
ment became so self-confident that it 
could not endure the thought of anything 
but an advance to still greater contro! 
It could not realize that the war was 
over and that deflation was as inevitabl« 
It was not wise enough to com 


it 


as time. 
promise with the inevitable; and 
meeting the invariable fate of al 
who so refuse 


those 
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The First National Bank Building 
———= DETROIT ——— 











The owners say of The Foundation Com- 
pany, the general contractor for the new bank 
building in Detroit: ‘‘ You have reason to be 
proud of the part your company had in erect- 
ing the new First National Bank Building.” 


The Foundation Company is an organization of 
experienced engineers actively and successfully 


engaged in the construction of 
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What the Bankers’ Convention Accomplished 


‘ontinued from Page 348 


State-wide or even county-wide branch 
banking. On the other hand, he is con- 
vineed that, within limits, branch bank- 
ing in large cities, where branches are 
limited to the city of the head office, has 
certain very real advantages. Our own 
experience with the seven branches of 
the Chase National Bank in New York 
(all of which are within a fairly short 
distance of the head office) makes it 
clear that the senior officers at the head 
office can really give their minds to the 
individual problems of the small borrow- 
ers in the branches and can work in close 
co-operation with the officers of the 
branches. How easily, however, we could 
do this with a much larger number of 
branches is not so clear. Branch bank- 
ing, even though limited to single large 
cities, should certainly not go so far that 
one or two institutions largely dominate 
the situation, and should certainly not go 
so far as to interfere with the existence 
of a very substantial number of individ- 
ual, small or moderate-sized banks. Any- 
thing approaching a monopoly of the 
banking situation in a large city, or any- 
thing approaching the domination of the 
banking situation by a few powerful in- 
stitutions, would be indefensible. Sound 
public policy requires the maintenance of 
competitive banking conditions. 

It is not easy to reach perfectly defin- 
ite conclusions as to the equities be- 
tween State and national banks in this 
matter, but it seems certain that national 
banks will be ill-advised to seek any 
legislation at Washington that would 
force branch banking into a State which 
did not desire it, and it is probably that 
national banks will be well-advised not 
to ask for as many privileges as com- 
peting State institutions in a given State 
might enjoy. The branch banking ques- 
tion should be settled on its own merits 
and not as an incident to competition be- 
tween State and national banks. 


Thomas B. Mc- 
Adams of the Mer- 
chants National 
Bank of Richmond, 
Va., President of the 
American Bankers’ 
Association, in his Presidential address, 
painted on a large canvas. He exhibited 
the intimate interdependence of Ameri- 
can and European conditions, and he 
dealt with a wide range of domestic 
problems. The unifying principle of his 
treatment of domestic problems was a 
protest against the encroachment of gov- 
ernmental authority on private initiative, 
or a protest against “ paternalism,” as he 
phrased it. He pointed out that Federal 
authority had encroached on the author- 
ity of the State and local Governments 
to an extent undreamed of by Hamilton, 
Webster or John Marshall, to say noth- 
ing of Jefferson and Calhoun. He em- 
phasized the tendency of the Government 
not only to regulate business, but also 
actively to engage in business, and he 
protested against the growing tendency 
of special elements in the population to 
seek sustenance and support from the 
Government. 


The 
Presidential 
Address 


There appeared to 

Europe be a consensus of 
and opinion among the 
° speakers that very 
America substantial headway 
is being made in 
the solution of domestic problems, and 
that, so far as domestic problems are 
concerned, satisfactory business is to be 
expected. There was, on the other hand, 
a very general recognition of our depen- 
dence upon European conditions, of the 
fact that European conditions are not 
working out properly, and that our own 
domestic prosperity is inevitably serious- 
ly interfered with by that fact. Em- 
phasis was laid upon this by Thomas B. 
Lamont, Fred I. Kent, James S. Alexan- 
der, John McHugh, Alvin W. Krech and 
Thomas B. McAdams, while the impres- 
sive analysis of reparations and inter- 


allied debts by Mr. McKenna also bore 
upon this theme. 

Mr. Kent, speaking on Wednesday 
morning, gave a statistical résumé of the 
situation in Europe, and of the debit and 
credit relations between European Gov- 
ernments and the United States Govern- 
ment and among European Governments. 
in an interesting series of charts he ex- 
hibited the tremendous growth of in- 
ternal debt in France, Germany and other 
countries, contrasting the policy of ade- 
quate taxation of the United States and 
Great Britain with the borrowing policy 
of France and Germany. He showed also 
the immense dependence of American in- 
dustries upon European markets in a 
very realistic way. Mr. Kent empha- 
sized the need of radical reforms on the 
Continent of Europe, and thought that 
the time would come when America 
would be able to exert influence toward 
the accomplishment of these reforms. He 
agreed with other speakers in maintain- 
ing that a substantial part of the inter- 
allied debts would have to be canceled or 
modified in some way. Mr. McHugh, in 
speaking with reference to the cancella- 
tion of the interallied debts, said: 

“Tf any portion of the debt be can- 
celed eventually a direct benefit may re- 
sult to us, even though at first it would 
look as though American taxpayers were 
being penalized for the benefit of others. 
A partial cancellation would be a contri- 
bution to world stability on our part if it 
served the purpose of compelling an ad- 
justment of the difficulties which now 
serve as a curse on Europe. Such a par- 
tial cancellation could readily be made 
contingent upon agreements as to the 
balancing of budgets, the curtailment of 
inflation, the reduction of armaments 
and the elimination of governmental 
waste.” 

The present writer has elsewhere (3) 
expressed his entire concurrence with 
this view. Cancellation of interallied 
debts which was not made contingent 
upon reforms in Europe would serve no 
good purpose, and indeed would do posi- 
tive harm. It would create a temporary 
buoyancy in the markets, and especially 
the exchange markets, which would lead 
to further exports on open account to 
Europe, and to the growth of the float- 
ing debt of Europe to private creditors 
in the United States. This would cay se 
a temporary flare up of the kind of 
“ prosperity ” we had in 1919, followed 
by inevitable reaction. 

In general, the pi it writer is dis- 
posed to feel that the interallied debt 
problem is receiving undue attention at 
the present time, when viewed as an iso- 
lated problem. Some of the speeches at 
the convention tended to give the impres- 
sion that the existence of interallied 
debts constituted the most serious ob- 
stacle to European revival. The fact is, 
however, that no payments are being 
made on the interallied debts and no 
exchange is being drawn in connection 
with them. Their existence doubtless has 
a certain depressing psychological effect, 
but has little practical bearing on the 
calculations of traders in exchange. An 
exception is to be found, no doubt, in the 
British debt to the American Govern- 
ment, since it is expected that some pay- 
ments are soon to begin. The real dis- 
orders at present existing grow out of 
the irredeemable, fluctuating paper 
money of Continental Europe, the great 
and steadily growing public debts, the 
inability of Continental Governments to 
balance their expenditures by taxation, 
the trade jealousies and trade barriers 
which Contincntal countries have erected 
against one another (and the new trade 
barriers which we have just enacted 
against Eurore), and the failure of Eu- 
rope to attain political peace and tran- 
quillity. The German reparations debt 
has produced extreme demoralization, 
both because of its great amount and be- 
cause actual payments have been de- 
manded, expected, and, in some measure, 





(3) Chase Bconomic Bulletin, Volume II., 
Nos. 1 and 


forcibly collected, but the interallie: 
debts have so far had merely a psych 


logical effect. It would be a mistake to 


treat them as an isolated problem, or 
feel that a settlement of the interal 
debt problem removed the really seriou 
difficulties from the present situation. 


There is a consid 


erable range of pro 


Interallied 
Debt posals for dealing 
with the interallied 


There is a considerable range of pro- 
posals for dealing with the interallied 
debt and a variety of reasons given for 
modifying or canceling these debts in 
whole or in part. These reasons ar‘ 
partly economic and partly political and 
sentimental. There are those who que 
tion the justice of the debts in whole 
in part. Thus, Fred I. Kent, speaking 
a year ago, made a sharp distinctior 
between the debts contracted for wa 
purposes and the very considerable part 
of the interallied debt contracted 
the armistice. The part contracted dur 
ing the war he proposed to cancel. The 
part contracted since the armistice 
recognized as legitimate commercia 
debt. Mr. Lamont suggests that 
$5,000,000,000 of interallied debt con 
tracted in the period of about a yea 
from the time we entered the war unt 
the time our soldiers appeared in forces 
upon the battle front, should be 
celed. 

Mr. McKenna’s analysis rested solel 
on economic considerations. He raised 
no questions regarding the justice of the 
debts, but considered solely the ability 
of the debtors to pay and of the credit 
ors to receive payment. The present 
writer’s willingness to have the debts o 
our Continental allies to our Government 
canceled, as part cf a comprehensiv: 
program which would involve reforms 
Europe, with resultant rehabilitation of 
Europe and revival of world trade, 
again purely economic. Recognizing the 
great difficulty of collecting these debt 
he would use them for what they 
good for, namely, as bargaining point 

The question as to how the debt 
should be treated has many answer 
Some would cancel them altogether. Ot! 
ers, as Mr. McKenna, refrain from def 
nite proposals, but imply clearly that 
large-scale reduction, if not cancellatior 
is necessary. Alvin W. Krech, President 
of the Equitable Trust Company of N 
York, suggests “a holiday of ten 
for our Continental allies, during whi 
the debt would be considered as non-« 
istent. After the ten years have elapsed 
the question of the cancellation should 
be taken up again.” To the present 
writer this suggestion looks very mucl 
like outright, permanent cancellation 
He would not be in sympathy with it ex 
cept as part of an adequate, compreher 
sive settlement. It is probable, however, 
that Mr. Krech has something similar 
in mind. The general spirit of his a 
dress, “ Keeping Faith With Europe, 
which was delivered before the conver 
tion on Thursday afternoon, emphasize 
the contention that Europe must help 
herself before she can expect help fron 
the United States. 


The labor problen 
received prominent 


attention at the con 


Labor 


vention. L. F. Loree, 


The labor problem received prominent 
attention at the convention. L. F. Loree 
President of the Delaware & Hudsor 
Railroad, after urging legal measurs 
designed to make labor organizations 
sueable and to bring them under close 
public regulation, threw out the follow 
ing interesting suggestion: 

“The eight-hour day and the six-hou1 
five-day week have never been subjected 
to the test of experience. What we can 
say with confidence is that the spread 
between eight and ten hours is sufficient 
to take up, if properly utilized, all the 


y 


rood and bad years; to 
and insure continuity of 
nd to avert the growing 
gain open the doors to 
ricted immigration.” 
lunsey advocated a change 
aws, asking for a policy 
migration. America does 
own labor supply. Mn: 
educational system of 
ates responsible for this, 
livorces itself from the 
ixe. If we are to have a 
ply of common labor and 
nics, it will be necessary 
present drastic immigra- 
ed on a policy of restric- 


ander, the distinguished 
National Bank of Com 
York, manifested a di 
hetic attitude toward la- 
upon both laborers and 
iecessity of breadth of 
ance He held that fur 
istments were necessary, 
was disastrous to the 
the employers to take 
lack business periods to 
ind working condition 


nry W. Allen of Kansas 
ynvention very much Dy 
count of the labor situa 
rrowing out of the Kan 
Relations Court. Such 
of speech versus the 
he Industrial Relations 
an outsider had seemed 
tial issues, took on a les 
inder his genial exposi- 
ped that he not only had 
feeling for William Allen 
that he and Alexander 
not irreconcilable enemies, 
rfectly capable of ami- 
as an interlude between 
was not easy for the audi- 
2 bitter industrial waz 
en the Governor could 
thing in this manner. 
en reiterated his well 
tion that the public inter- 
unt to the interests of 
capital in industrial di 


One of the most 
interesting addresses 
was that of Eugene 
Meyer Jr., Director 
of the War Finance 
Corporation, on 

yst interesting addresses 
igene Meyer Jr., Director 
inance Corporation, on 
noon. Mr. Meyer attributes 
the troubles of the farm- 
ite credit facilities and ’ 
levices for giving them 
facilities. He proposed, 
hat paper based on farm 
i be made eligible for re 
Federal Reserve banks, 

t exceeded the six months’ 
the limit for eligible 

aper under existing regu- 
Meyer’s contention is that 
arketing have changed, 
sult of changes in agricul- 
and partly as a conse- 


the war, and that farmers 


financed in the carrying of 


necessary, down to the 
xt harvest. He holds that 
farmers and to farm or- 

or the purpose of carrying 
are not loans for specula- 
for orderly marketing. 

t carry crops between sea- 


ised upon the security of 


bl 


commodities should be 
for rediscount for the 


me necessary to market the 


oduct before the next har 
sisted. 


uestions may be raised here 


nued on Page 356 





eo « 


gr rte 


— 


= 





354 


THE 


ANNALIST 


New York, Monday, October 9, 1922 





Germany’s Ability to Pay 


JHE belief is well 
i founded that Ger- 
many can pay, if not 
all that is demanded, 
yet certainly a con- 
siderable sum. While, 
however, this belief 
is shared by business 
men in common with 
political men, the 
grounds on which it is based are differ- 
ent in the two cases. The political man 
bases his belief on a valuation of the 
possessions within the country. The 
basis of the business man’s belief will 
be found in his inherent commercial in- 
stinct for recognizing a potential com- 
mercial proposition; that is to say, the 
income that can be obtained in the proc- 
ess of developing the assets into prop- 
erty. We are gradually coming to real- 
ize that property is essentially the cap- 
italized value of the income that can be 
realized after payment of all outgoings 
and after making all necessary pro- 
vision for renewals and effective main- 
tenance with up to date equipment. 
Commercially regarded, possessions and 
property are two very different propo- 
sitions. The business man can see that 
Germany with its people is a good com- 
mercial proposition, that even after be- 
ing maimed for the creation of Czecho- 
slovakia and other absurd political sub- 
divisions, it still can be made into a go- 
ing concern if properly handled. The 
politician and military-minded diploma- 
tist still live in Roman times when pos- 
sessions were the basis for calculating 
tribute, an attitude that survives only in 
the practice of the law of bankruptcy in 
relation to individuals. 

Up to the present, business men have 
not been generally consulted and those 
charged with the arrangement of repara- 
tions have based their estimates of abil- 
ity on valuations of the gross posses- 
sions within the boundaries of the Ger- 
man Empire before the war, or on a 
basis of recalculation of ability in terms 
of the supposed aggregate possessions 
at the present time remaining in the 
emasculated area of which Berlin is the 
ostensible capital. ‘ 

A nation, an individual and a corpora- 
tion can equally become bankrupt, but 
the method of dealing with the catas- 
trophe is different in each case. In the 
case of the individual the personal mo- 
tive intervenes and it will be found that 
a certain element of revenge enters into 
the business. Retribution is in mind. 
The offender is believed to have de- 
ceived his creditors and it is alleged to 
be in the public interest to put him out 
of business for the rest of his life. In 
that attitude it has become customary 
immediately to attach all his possessions 
of every description. As far back as 
history can take us in the knowledge of 
human laws one can find traces of the 
views that have obtained in this matter. 
The modifications have really been very 
few. The reason can probably be found 
in the fact of the individual having an 
existence terminable by death. No other 
consideration arises except to exploit his 
remaining years to the utmost for the 
benefit of his creditors. In old times 
his body was handed over to his credi- 
tors for utilization in slavery. Such 
modifications as have been made in the 
law have resulted more from humani- 
tarian than economic considerations. 
Even today the earnings of a bankrupt, 
during the period preceding his final dis- 
charge, are still subject to attachment 
for the benefit of his creditors. This is 
only an adaptation of the ancient con- 
ception of liability to slavery. 

With a nation or corporation the case 
is different. Direct personal responsi- 
bility is difficult to locate, the difficulty 
increasing with the size of the under- 
taking. And yet there is undoubtedly 
some individual as responsible as if he 
had not acted under the cover of na- 
tional or corporate life. The difference 
m treatment arises from the fact of the 
continuing existence of the nation or 





By Dr. R. Estcourt 


corporation. In their case there is no 
immediate prospect of an event corre- 
sponding to death to put a termination 
to results. The distinction, however, is 
not absolute. Varying degrees of treat- 
ment can be observed in the cases of 
bankruptcy of nations and corporations. 
One end of the range quite nearly ap- 
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because, although theoretically the debt- 
or’s condition closely approached that of 
a helpless individual, the practical fact 
was that the debtor was a large corpo- 
ration whose affairs were closely inter- 
woven with those of its creditors and it 
was not intended to combine it with any 
other existing undertaking, but to keep 
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Federal Budget of the German Republic 
Receipts: Marks 
From taxes and duties............ Sy ere eee 110,000,000,000 
From sundry administrative receipts.....-........-+-+e+0+- 5,500,000,000 

Total 115,500,000,000 
Disbursements: 

EO ET ee OP ET eT ee er rat eee 29,000 ,000,000 

Pensions and support of dependents of soldiers killed in 
RN rere Pe en tee er Pee re re 16,006,000,000 

Payments to States as substitute for large taxes taken 
con cces es cacdncacann OOsneed MRT ee ReKtehaeee.s 22,000,000,000 
Current expenditure of all branches of administration...... 32,000,000,000 
EN cc bwSS- dic bos chen tban RedeCan dike haha antes Mee 16,500,000,000 
Total 115,500,000,000 








proaches the treatment meted out to in- 
dividuals. In such cases the same in- 
stincts are aroused as in the case of an 
individual bankruptcy. There is a desire 
for revenge and retribution, for an ap- 
propriation of the greatest amount pos- 
sible of the possessions and of the subse- 
quent services of the individuals com- 
prised in the nation or corporation, es- 
pecially the former. The restraints on 
this operation are what are known as po- 
litical, arguments of representatives 
backed by concealed but known force. 
A strong nation or corporation can ride 
the high horse and almost dictate terms 
to its creditors. One could scarcely im- 
agine the Steel Trust pleading humbly. 
Again, a weak corporation or nation may 
contrive to occupy a strategic position 
from which it can hint at interference of 
stronger nations on its behalf. An in- 
solvent bank intrenched in very advan- 
tageous territory can play with its 
creditors through the knowledge that its 
position is desirable for annexation on 
advantageous terms by more than one 
powerful neighbor. Thus the treatment 
of an insolvent nation or corporation by 
its creditors depends greatly on its con- 
cealed strength, whether actual or stra- 
tegic. A strategic position is closely al- 
lied to one of blackmail, within the law. 


T is essential to have these matters in 

mind to arrive at correct deductions in 
the case of Germany and accurately to 
understand why those charged with fix- 
ing the amount of the reparations and 
the methods of payment fell into errors 
which are leading to results that daily 
become more comprehensible. In the 
first place, at the date of the armistice, 
Germany occupied no strategic position 
and was practically so weak as to ap- 
proach the capability of being treated 
on the lines of an individual debtor. To 
make this doubly certain her territory 
and population were trimmed and her 
most valuable natural resources handed 
over to petted groups likely to be useful 
to the victors in possible subsequent con- 
tingencies. Under the régime of the Ro- 
man Empire, on which so much modern 
practice is founded, this procedure would 
have been quite consistent as a prepara- 
tory step to complete incorporation into 
the empire. But no such sequence was 
in mind. As a consequence, the results 
that have ensued have been just what 
might have been expected from applying 
second century practice to twentieth 
century conditions. A diplomat always 
has one foot in the past, often too far 
in the past. He regulates his conduct by 
ancient precedent. A business man 
moves with the times. This was pe- 
culiarly a case for business treatment, 
it going for the benefit of its creditors. 


— 


This has been too tardily realized. . 
Hence the trouble. To locate our posi- 
tion a brief digression is necessary. 

In every economic organization there 
exist three contributories to results. 
Possessions, capital and labor. The pos- 
sessions are visible and can be appro- 
priated immediately. The capital and 
labor are not so easy of attachment un- 
der modern conditions. An individual’s 
capital and labor are in his body and 
brain and the tools of his trade. These he 
must apply to raw material. To produce 
any worthwhile results his body and 
mind must be kept efficient and active in 
the use of the tools of his occupation. 
Only the net results of his efforts can be 
localized sufficiently for attachment and 
this net result may indeed be very small. 
The quantity of capital and labor em- 
ployed may be very large in proportion 
to the surplus produced, but few believe 
that this is the case with Germany. 
That it is believed not to be the case is 
the underlying reason for the faith of 
business men as to the value of the un- 
dertaking as a business proposition. But 
to realize that faith it must be treated 
as a business proposition. In their ul- 
timate analysis the relations of debtor 
and creditor are purely economic and the 
best results for both parties can be ob- 
tained only by the complete elimination 
of passion. This is not an easily attain- 
able attitude, because in the case of in- 
dividuals passion is rarely suppressed, 
and in the case of nations it is directly 
encouraged by the proceedings that 
usually precede the bankruptcy. What 
has happened in the case of Germany in 
obtaining the order of Court is that pas- 


sion was permitted to an extent that ob- 
scured the true economic issue. In the 
first place the nation was regarded as 
an offending individual instead of as a 
temporarily mismanaged corporation. 
To make this attitude more easy of adop- 
tion no effort was spared in reducing the 
economic strength of the aggregation 
presumably dealt with to an extent that 
would make the position more nearly ap- 
proach that of an individual having noth- 
ing to attach except slavish services. 

It is not yet sufficiently realized by 
fiscal administrators that taxes ultimate- 
ly can be obtained only from accumu- 
lations of economic rent and surplus 
value, in other words from the income 
of pure property. However devious the 
methods adopted in the scheme of tax- 
ation, in the long run what is obtained 
by way of taxation must come out of 
that income the capitalized value of 
which constitutes property per se. 
Whenever State revenue is obtained 
otherwise, its incidence is equivalent 
to the antiquated process of killing 


-the bees in a hive in order to ob- 
. tain their honey. 


The destruction or 
weakening of the bees must militate 
against further production of honey, and 
in that way diminish the future income 
of the proprietor. Similarly, whatever 
is taken from capital or labor which di- 
minishes their capacity for continuous 
and increased production must operate to 
diminish the income of property. It is, 
therefore, to the interest of property 
owners above all others to see that all 
taxes are provided for out of the income 
of property at that stage when future 
production will be least affected. The ul- 


timate results of the efforts of the bees | 


inure to the property owners and it is, 
therefore, worth while to suffer even a 
temporary reduction or even cessation of 
income if, in the long run, their position 
will thereby be improved. In the an- 
alogy of Germany the creditor nations 
occupy the position of the property own- 
ers, and the run will be very long. If 
what is euphemistically regarded as the 
“ proper contribution ” of capital and la- 
bor to the revenue of the State be taken 
from their reward in the form of a de- 
duction which in the least degree reduces 
their efficiency, then their sacrifice is 
unavoidably passed on with added in- 
terest as a future charge against the in- 
come of property. 


T the outbreak of war Germany de- 

pended almost more than any other 
country on unrestricted access to the 
world’s markets. Even her grain output 
was not sufficient to meet the food re- 
quirements of her population and live- 
stock and it was necessary to import 
more than five million tons annually. 
During the war the country was com- 
pletely shut off from external supplies 
and, with the mass of effective workers 
employed in military operations, it was 
necessary to eke out the diminished food 
supplies while, at the same time, con- 
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tributing to the abnormal demands of the 
army. Obviously this could be done only 
by the temporary measure of encroach- 
ing on the reward of capital and labor, 
diminishing the efficiency of the one and 
starving the other. Under such circum- 
stances it should have been apparent 
that the output prior to the war could 
form no basis of what was immediately 
possible after the war. Capital and la- 
bor had to be reconditioned as a prime 
requirement if the country was to be 
preserved as a going concern. 

An examination of the Federal budget 
of the emasculated German Empire, now 
known as the German Republic, yields 
the figures shown on previous page. 

The current expenditure is only 52 
per cent. of what was expended in 1913. 
The balance of 16,500,000,000 marks is 
carried to the account for carrying out 
the peace treaty. That account calls for 
226,500,000,000 marks, or more than 
double the total expenditure on all other 
accounts. To meet the difference it is 
necessary to obtain 210,000,000,000 
marks by other means. The payments on 
account of the peace treaty have to be 
met in foreign currencies. In words for 
which suitable comment is difficult to find 
the Finance Minister remarks that “ the 
only possible way left is for Germany to 
purchase the foreign currencies abroad. 
The payment medium of the Reich is 
once more the paper mark.” The due 
interpretation of these words is that an 
increasing volume of paper marks is to 
be sold in the United States of America, 
for other markets are about exhausted. 

In one aspect of the case the issue of 
unsecured paper money iz a form of tax- 
ation. The issuing Government adroitly 
transfers to itself a proportionate 
amount of the value of the notes in the 
hands of existing holders. These hold- 
ers are in fact taxed, practically from 
hour to hour as the printing press emits 
its output, to the extent of the propor- 
tion that the new issue bears to the is- 
sues already afloat. Assume that there 
are in circulation 10,000,000,000 marks 
in paper currency and the Government 
issues another 5,000,000,000, then the 
total currency according to the Quantity 
Theory will be worth only two-thirds 
of its face value. In the process the 
Government has transferred to itself 
one-third of the face vatue of what had 
already been issued. The holders of 
those notes unwittingly have been taxed 
to that extent. Each subsequent issue 
adulterates the total similarly. The op- 
eration is that of accommodation bills of 
exchange, the loss on which is diffused 
over the whole community in proportion 
to the currency each member holds. 
The difference is that in the case of an 
individual or corporation the issue is 
soon checked by the bankers, whereas in 
the case of a Government there exists no 
power to stop the issue. The maxim 
that the King can do no wrong applies 
equally to any Government. 

Each subsequent issue of uncovered 
notes adulterates the total still further. 
Up to a certain point the holders of the 
notes hoard them in the hope of a rise in 
value. The notes are regarded as sav- 
ings for which they have indeed been 
substituted. Presently the public be- 
comes wise to the situation and com- 
mences to sell the notes. The result is 
that the market is flooded with a stock 
of currency which for all] practical pur- 
poses previously had been pooled. The 
effect of this unloading is that the yield 
to the Government ceases to be pro rata 
and the value of the mark falls dispro- 
portionately, as illustrated by the facts 
of the case. When the issue of paper 
marks amounted to 81,000,000,000 their 
valuation was only one-ninetieth of the 
terest on Liberty bonds, which should 
valuation was one-seventeenth of the 
same total in gold marks, but when the 
issue amounted to 178,000,000,000 the 
valuation was only one-ninetieth of the 
same total in gold marks. In other 
words, while the issue doubled the value 
fell to one-fifth. 

The case of Russia comes to mind. 
The fictitious issue is greater there, but 
its incidence is entirely different. It 
simply affects the Russian people and is 


capable of being righted internally. In 
the case, however, of the other European 
States engaged in this pastime, and es- 
pecially of those countries paying in- 
demnities, the matter is of urgent ex- 
ternal concern. Russia is engaged in 
merely debasing her currency, the other 
countries are engaged in the commercial 
transaction of selling bogus notes in for- 
eign countries, which is the commercial 
interpretation of “purchasing foreign 
currencies abroad” to provide for the 
payment of indemnities. The question is, 
Will the people of these United States 
submit to further taxation to provide the 
money for payment of indemnities by 
Germany? Certainly it is voluntary 
taxation, but it is actually just as much 
taxation for the use of Europe, the use 
of those who receive the indemnities, as 
is taxation for the payment of the in- 
terest on Liberty bonds, which should 
properly be met by European nations. 
The money cannot by ulti- 
mately come from any other source than 
the economic rent and surplus value of 
this country, the income of American 
property. We can calculate the amount 
of visible taxation payable on behalf of 
Europe, but the invisible taxation can- 
not be so accurately ascertained. None 
the less the invisible taxation is an in- 
disputable fact. So soon as we decline 
to pay it, the bankruptcy of Germany 
will be fully recognized by all the world. 
That does not, however, signify that 
Germany cannot again become solvent, 
but it does mean that, for the time being, 
it is absolutely essential to relax the 
pressure that is driving the German 
State to what would be a crime in an in- 
dividual. It means that in the interests 
of the property owners of the whole 
world Germany must be assisted to be- 
come once more a going concern and to 
that end treated as a corporation and not 
as an individual. 


any means 


N addition to the German revenue re- 

quired according to the  particu- 
lars already enumerated, 20,000,000,000 
marks are to be obtained by means of 
internal loans, suggested “forced” 
loans. This large sum is required to 
provide for the extraordinary expendi- 
ture on the railway and telegraph sys- 
tems. It is worth while considering how 
these items arise. After the armistice 
eight million soldiers had to be disband- 
ed while, at the same moment, hundreds 
of thousands lost their employment 
through the cessation of government or- 
ders for supplies. To prevent a gen- 
eral revolutionary movement opportuni- 
ties of work had to be created. The 
telegraph and railroad services were, 
therefore, wilfully flooded with super- 
fluous workers who had to be paid for 
duties that would have been dispensed 
with under ordinary conditions. This 
had the incidental effect of keeping them 
under government control. Under nor- 
mal conditions these undertakings have 
ilways- been very profitable to the gov- 
ernment. Recent visitors to Europe have 
hastily gathered the idea that these 
State undertakings do not pay, overlook- 
ing the existing circumstances. The fi- 
nance minister believes that the trans- 
ference of the armed forces to civil em- 
ployment has by this means been suc- 
cessfully accomplished, and that internal 
conditions have been consolidated in a 
way to avert the danger of revolution 
“up to the present.” Obviously the ret- 
icence underlying these last words is 
bound up with the assumption that an- 
other $210,000,000,000 is to be obtained 
by the sale of paper marks. If, how- 
ever, this money should not be obtained 
the position would be serious. Much de- 
pends on the willingness of the Amer- 
ican taxpayers. 

The German taxpayer appears to be 
carrying about ail the traffic will bear 
for the moment. He is paying import 
and export duties, taxes on almost every 
variety of commercial transaction, in- 
come tax, corporation taxes on dividends 
and interest, tax on increment of cap- 
ital, inheritance tax, taxes on excess 
profits and direct levies on capital, land 
and house taxes and taxes on motor ve- 
hicles, These are all taken by the Fed- 


The local administra- 
tions exert their ingenuity in taxing 
what remains. In spite of the 
number of untrained officials employs 
the total cost of collection amounts 
only 4 per cent. ‘ 


HETHER superhuman efforts be 

ing made succeed in re-establishing 
this rump of a nation into a going con 
cern remains to be seen. Meanwhile, the 
position is that of a corporation denuded 
of much of its plant, of most of its stock 
of raw material, almost without credit 
yet striving to avoid openly declared 
bankruptcy. The existence of 
slovakia as an independent sovereignt) 
explains much of the difficulty. To un 
derstand this we should picture a jerry 
mandered “nationality” cut out of the 
United States extending from Detroit to 
Delaware with northern and 
boundaries twisted in such a way as to 
take in all that is valuable in coal 
With a ring of custom houses 
favored 


eral government. 


large 


Czecho 


soutnerr 


iron. 
rounding the locality and the 
privilege of supplying on its own t 

all the rest of the States its financi 
ministration would have to be indee: 
competent if some sort of decent st 

To congratulat 
progress of 

State compared with aggregations of 
denuded localities surrounding it 
provoke ridicule among 
Yet this is what is taking place in E 
rope. The idea in setting 
slovakia was to establish a petted grouy 
that could be utilized as an armed cam) 
available for the emergencies of tl 
responsible for the invention. It is now 
being recognized that the interest 
those entitled to indemnities are iden 
tical with the interests of the propert 
owners of the debtor countries and that 
by thus interfering with the producti 
of economic rent and surplus value 
the debtor countries the creditors are 
capacitating the debtors from providing 
the fund out of which alone the repara 
tions can be paid. Reparations, lik 
taxes, can come out of only the sams 
fund that provides property income. Thé 
creditor countries have adopted a pos 
tion which makes their interests iden 
tical with those of the property owner 
of the debtor countries, by constituting 
themselves receivers for that property 
income. Their one aim, therefore, 
should be to make immediately possible 
the creation, or re-creation of that in 
come to the fullest extent. So far they 
have done everything to hinder that re 
sult. This is no plea on behalf of ths 
debtor countries. It is purely an appeal 
to self-interest. 

In dealing with Germany and Austria 
the economic knowledge displayed wa 
altogether out of date. If it was desired 
to treat those areas on the plane of an 
individual bankruptcy the whole ter? 
tory should have been incorporated 
that of the victors on the Roman plan 
There was a time when the tribes on 
both sides of the Rhine were one nation 
To make them so again would have in 
volved no greater demand on ancient 
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What the Bankers’ Convention Accomplished 


Continued from Page 353 


The carrying of commodities which are 
ready for the market is speculation, 
whether done by a farmer or a “ specu- 
lator.” The speculative carrying of prod- 
ucts over from seasons of abundance to 
seasons of scarcity is one of the most 
legitimate and necessary of economic ser 
vices, but, by proving it to be legiiimate 
and necessary, we do not take away its 
speculative character. It is speculative 
because it involves the risk of changes 
in prices. The fact that somebody must 
bear these risks does not prove that the 
farmer is the one best qualified to be. 
them. The man who can most safely 
bear speculative risks is the man who 
makes it his main business to study 
markets, to read and interpret interna- 
tional news; who knows the technique of 
buying and selling; who has contact with 
special sources of information, &c. These 
are not qualifications which farmers are 
most likely to have. 

The writer is particularly out of sym- 
pathy with the idea that the Federal Re- 
serve banks should be expecied to carry 
long-dated loans for the purpose of 
financing inexpert speculation. A gricul- 
ture already enjoys a very great prefer 
ence at the Federal Reserve banks. Com- 
mercial paper, in order to be elig'b!e for 
rediscount, must have a maturity of not 
more than three months. Agricultural 
paper may run for six months, the theory 
being that the production season for ag- 
ricultural commodities is a long one and 
that the farmer thus needs longer credit 
than merchants do, or than manufac- 
turers do, in connection with their 
“work in process.” If, however, in ad- 
dition to this longer credit for produc- 
tive purposes the farmer is to have addi- 
tional still longer credit for speculative 
purposes, there would be grave danger 
that the Federal Reserve banks in agri- 
cultural sections would find their liquid- 
ity very much impaired, and that they 
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would become parasites, from the stand- 
point of liquidity, on the other Federal 
Reserve banks. 

Strongly opposed to Mr. Meyer’s view 
was the view of the Economic Policy 
Commission, which was read by M. A. 
Traylor, Chairman, to the convention on 
Thursday morning. The report stated 
that the commission believes in the “ cor- 
rectness of the principles of those who 
have contended that the demoralization 
in prices of farm products was due not 
so much to a lack of credit as to a lack 
of markets. Assuming that this conten- 
tion is measurably correct, the commis- 
sion would oppose the hasty enactment 
of any ill-advised credit schemes, which, 
while possibly resulting in a temporary 
artificial stimulation of agricultural 
prices, would in the end react seriously 
on the entire industry.” With this view 
the present writer is in hearty accord. 

The ablest discussion of this whole 
matter known to the present writer is a 
memorandum by Dr. Jesse E. Pope, 
“Can the Farmer Realize Higher Prices 
for His Crops by Holding Them?” pub- 
lished in The Quarterly Journal of Eco- 
nomics of August, 1916. The article is 
a remarkably able discussion of princi- 
ple, buttressed by elaborate statistical 
data and by Dr. Pope’s well-known inti- 
mate first-hand knowledge of agricul- 
tural and credit problems. The statis- 
tical tables cover the ten years from 
1903 to 1913. Regarding wheat, Dr. 
Pope says: “It is seen that during four 
of the ten years there was no month in 
which the farmer could have sold at a 
profit from holding, but that in each 
month during these years he would have 
sustained a loss of from 9 to 42 cents 
per bushel; also that during the remain- 
ing six years there were only from two 
to six months in which he could have 
sold at a profit, varying from 1 to 19 
cents, from holding. During all the 110 


months of the ten years there were only 
twenty-three months in which he could 
have sold at a profit from holding. The 
figures for the ten-year average show 
no gain in any month from the holding, 
and show losses ranging from 5 to 14 
cents. It is to be remembered, moreover, 
that if we assume that the farmer will 
take advantage of the highest price each 
year, we assume him, unlike the average 
speculator, to be omniscient.” His in- 
vestigations also cover oats, corn and 
cotton. Dr. Pope refers to unpublished 
studies by Dr. H. W. Gilbertson of the 
Department of Agriculture, who has 
reached the conclusion that it will not 
pay the farmer, one year with another, 
to hold his potatoes, his hay or his 
apples. 

It is possible, of course, that condi- 
tions have so changed since Dr. Pope’s 
investigations that. different conclusions 
might be reached, but sweeping, off- 
hand generalizations will hardly be con- 
vincing to those accustomed to more mi- 
nute, technical studies of actual market 
operations, or to those convinced of the 
essential soundness of the fundamental 
principles of economics relating to com- 
petitive markets. 


Throughout the 

The convention apprehen- 
Tariff sion regarding the 
effect of our tariff 

legislation manifested itself. Alvin W. 
Krech laid heavy emphasis upon this 
point, saying: “ The question uppermost 
in my mind is, How long is impoverished 
Europe going to continue to take our 
goods, keeping in mind, besides, that our 
impoverished foreign customers will 
practically be forbidden the apprcach of 
the American market by the erection of 
our tariff wall?” Mr. Lamont said: 
“The tariff measure is of a somewhat 
different order. We shall be fortunate, 


indeed, if we do not find that, in prac- 
tice, it protects a lot of industries that 
do not require protection and cuts off 
from our farmers and manufacturers a 
lot of foreign markets that are ready to 
buy our commodities. Many of our peo- 
ple still fail to realize that the word 
trade means, in the final analysis, an 
exchange of goods or services. Many of 
us still cling to the idea that interna- 
tional trade, as the term applies to Amer- 
ica, means that we can sell freely to all 
the markets of the world and in turn 
buy from them little or nothing. This 
theory, which seems to be the basis of 
much of our tariff legislation, will, if 
pursued, surely wreck a big part of cur 
foreign trade. If there is any one motto 
which American producers and legisla- 
tors should learn by heart, it is that oft- 
repeated one of the British merchants, 
who, over a century ago, declared that 
‘He who will not buy, neither shall he 
sell’.” These passages are representa- 
tive of the attitude of every speaker 
who discussed the matter. 

There appears to have been no voice 
raised at the convention in defense of 
our recent tariff legislation. Grave ap- 
prehensions regarding the effects of the 
tariff legislation were expressed in the 
report of the Economic Policy Commis- 
sion, and the formal sanction of the con- 
vention was given to these views in the 
following resolution: “‘ There is no possi- 
bility of a healthy and normal situation 
in this country until the nations with 
whom we trade are able to pay us for 
what they import. As this can be done 
in the main only by the means of ex- 
ports to us, we trust that the President 
will not hesitate to make use of the 
power granted him by the new tariff 
law to make such adjustments in the 
schedules as may be necessary from time 
to time for a restoration of our interna- 
tional commerce.” 
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| The Annalist Barometer of Business Conditions 
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of inviting speculatior is then the present price 
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HERE was a distinct improvement in is, so far as the Bureau of Railroad Eco- aré used _ simply 
sentiment throughout business and nomics is. concerned, no difficulty to be prices still higher, 

banking circles last week, due largely to feared .n this direction. From this source it and unhealthy competition. Looking at Api " 1e that is inadequate, anJ i 

a better tone in foreign affairs. At the close is learned that the capacity of equipment in from this angle, we cannot consider that ws ma timately we will see the 30- 



























of the preceding week it had been general y this line has been gaining steadily during the are in other than a progressive initial nt h was predicted in the early 
believed that only some slight indiscretion last six years, and that the number of loco- in business recovery and fur removed fron part I r 
by the Turkish troops at Asia Minor might motives has increased during that period by a period of inflation, for which the correctiy Tr} to be considered, too, that 
bring about a world conflict. It is probably about 5.9 per cent. The more significant fact measures will no doubt be supplied long be ne he staple does not measure 
incorrect to say that people thought that relates to tractive power, and in this par- fore the danger mark is reached. I would be called high In 
} this would definitely come to pass, but at ticular there has been an increase of 10.9 per But aside from the question of inflatior r 3 short rather than tong 
Jeast they were fearful, particularly since cent. per locomotive, and the aggregate ‘rac- it must be recognized that the course f I some heavy deterioration 
-he state of Central Europe is most uncer- tive power has increased 17.4 per cent. Like- commodity prices is upwaru and this upwa r t ects The Government’s crop 
tain and subject to upheaval because of the wise, the Bureau of Economics holds that trend is not a result of speculation In the t 3,000 bales, compares with 
limited recovery which has taken place since while the number of freight cars has in- case of Bradstreet’s index number as n 00,000 bales in 1920, and with 
the close of the war. The undertaking of creased only 2.8 per cent., the average ca- Oct. 1, there Wasfan advance of 3.5 per cer n 1921 However, the figure 
negotiations between the Turkish and Eng- pacity per car has increased 3.9 per cent. and as compared with Sept. 1, with practical! bmit e Government in October, 
lish representatives was, therefore, an om-n the aggregate capacity 6.8 per cent. The every group 0f.,commodities participating ir 19 e€ a most erroneous estimate 
of favorable portent, the effect of which was number of locomotives in service on Class 1 the upturn. it was particularly noteworthy he actual narra = da 
not lost sight of in the markets of this coun- t 3 Since 1915, with only two 
f try. “ x tual harvest figures have 
f That the situation is still tense and that it beer f the October estimate, and 
| still requires the utmost exercise of keen t i the same will be true this 
diplomatic judgment is apparent. The y e harvest will approximates 
Greeks look askance upon the loss of Thrace, < 1 e neighborhood of 11,000,000 
and at the close of last week were in a some- ba t is to be presumed that 
what belligerent mood. However, the trend ? tk ‘ f this year, in the light of 
of events was toward a working out of the was made a year ago, will 
difficulties through diplomatic channels i sure ‘tual conditions than 
rather than by the means afforded through lid t f 19 21 It has been notice- 
resort to arms, and therefore, some sense of t s tl price of cotton is con- 
—, was a 7 _ og ye and the course ern e trade has been buying 
of events here followed in accordance with I bl f Co I essions. 
that which had been developing for some a S Oo ntents i markets last week there 
eight months. Prices rose in various secur- “ gree of buoyancy. Stock 
ity markets, and cotton, which had been un- r Se maeety gages the 
' ep tte » - a a] - : oan ! week, anc ere was no 
pl grin a — Be egy Be ome What the Bankers’ Convention Accomplished . 847 day wis Gaines anne 
ver i definite i . ° ’ f t ter This upturn in securi 
aaeunee po ae PB gf mn Benjamin M. Anderson Jr.. Ph.D. pon. the taeker Gnasacter 
indefinable reaction in that intangible qual- ? 5 f n news, and likewise, the up- 
ity called sentiment. Gathering of Bankers a Record One.......... .. 349 tur market was a reflection 
; While an upturn in prices is to a large ex- a a of 
i tent a reflection of improved sentiment, still Carl H. Getz 
there can po business circles a distinctly —_ , . ‘ 
| ogy BAN EE Consequences of the Shop Strike Taking.Shape.. 351 The World in Review 
last week that in contradistinction to the £ 
preceding week, business men were once a a ~ Reriomn Baker ie he ing Sept. 16, the revenue 
again talking more hopefully; that they were ‘A a 274 iJ I f British Government were 
displaying a greater feeling of security as to Germany’ s Ability to “Pays ee ‘ Pa aod ee tg), 20 354 while. the expgnditures were 
future commitments, and on the whole, that Bi ; f ompared with the corre 
the entire status had changed. The fact that ‘ Dr. R. Bstebyrt-- xe, me og. per : for the year 1921, these 
j — yy was pases “— an — fiz ‘ ~~ on pote Sites r.. 
rlyin, c the first order. ere > now %- th Age ger The- revenues in 
' was tase , A. to p bm the car short- The Annalist Barometer of Business € ‘sitions B57 2 4 r f +921 were £20,000,000, white 
age. and oe —— —-= that = would” - ‘ Fins ae : ) i és Were wr 000,000. ha , the 
show a gradually minishing effect upor~ >» * 1 < ¢ e a 4 , é _ £2,000, were yieldex y 
business. Likewise there was prcormaen  TE d aromet rics. ee git tee aan anaes Se ae a" ‘& 838 + kir.7- Tt while £7 ‘ — mone obtained 
be derived from the fact that several o: e 7: Oy “« . t v cértificates. ‘ 
leading railreads already had elimifate@- ~~ ~ The‘N ‘ew York Stock Exe ange ‘tran tions. ‘‘- r 360 mn ~~ The London Satur- 
freight embargoes, or were preparing. to 4id_ m our “ cf =3), ~— — —— 
so. st + . > ati sf ae se aR ut Britain is fairly satisfac 
It must be remembered that the underly- The, ‘Trend of Bond I rick deh afer nt i 364 untry’s oe, ey oo 
ing situation in this country was by no > as . M2 Ree an ai ntinues. ommenting on 
means bad, that the business recovery was The Ww eek’s: ( ‘urb ‘Tyardctions. he ‘. sata Sy ease ae a teasak 366 his regard, the Saturday 
taking place along normal channels of im- 7 
} look was consid- oer 4 Angus . mber of 
es cae walaealie whe the nes mane Transactions+oh Out-«!-Town Markets.......... 367 at Aged Se eee 
in Europe developed. Therefore, it was not ; was 1,378,000. This figure 
strange, with the amelioration to some ex- Open Security Market Set eaiele Cees aneee ee ait 370 ndicative of the total num- 
tent of the difficulties in Asia Minor, that ss ed It does not include 
— the progress of events here should once = el : ‘ nefits have lapsed; the 
again take its course characterized by the "yy q ; re not eligible; the suf 
same degree of cheerfulness that had pre- < squalification; the proud wh« 
viously been displayed on the part of leaders ine to do with the Exchange, 
I in various lines of industry and finance. ot nd the numerous men and 
Word from different sections of the coun- 5 it of a regular job, scrapé 
try in the last several days has been to the ’ r by desperate exgedie nts. 
effect that production was once again being figures are bad ‘énough 
speeded up, and certainly there is every rea- rison with test yeas 
son for the expansion to progress still fur- vay mployment reached in 
ther since demand is high and there is no : : saa ** Dita figures of the 
stock of goods on hand in most lines. To peng -e show something of an im 
satisfy this demand the only-recourse then railroads, for which tractive power was com-_ that in this compilation one of the chief a But at the same time 
i is increased operations, and these can be puted, totaled 60,990 in 1916 and 64,565 in factors in the advance was the rise in pr ' of December, 1920, the nun 
| undertaken more configently even though 1921, Freight cars on Dec. 31, 1916, totaled visions, from which it may be inferred that 1e unemployed was 757,000, 
i there is still a handicap in the fact of a car 2,253,111, and on Dec. 31, 1924, the total was living costs are once again mounting, and und eight months later’ the 
shortage. It seems, however, that in so far  2'315'700. Thus it will be seen that the trac- this would be a fundamental cause for a 0 greater. The ceereased un 
as industry has been handicapped by em- tive power has increase at a higher ratio further advance in wages. For the first half : experienced witiin the last 
bargoes on certain products, so that there than the increase in cars,‘and this eliminates cf the year the Department of Labor's index ; is probably the result of re- 
might be a preferential right on fuel, a defi- at Jeast the untoward condition which would number as to eost of living shows a steads oal dispute and a general 
nite change is coming to pass. The Balti- be created by an excess of cars as related to decline. On Dec. 31, 1921, it stood at 174.3 , trial 1 adjustment which 
more & Ohio Railroad last week annoynced motive power. The fact remains, however, in March of this year at'166.9 and in Juné i USA! ‘ 
that it had canceled all embargoes, and in a that while the railroads are doing their best at 166.6. These figures represent a shar} , Britain 
statement to shippers along its lines said to handle all the business which is offered, drop from the peak of June, 1920, when ths trade policies, Gre ae drags 
that it was in a position to handle traffic in there is not a high point of efficiency in figure stood at 216.5. It is to be notic: bly purturbed by t BR, ao 
a manner that would be on a par with nor- moving products with relation to the demand _ however, that this decline is slowing up ar ImpIDE _—_ > poe ag rs a aa 
mal. i for freight space. from now on it may be expected that i : tly adeonee by Great Britain, 
Probably this condition does not exist on Generally speaking, it might be said that the trend of commodity prices is upwar pao We se the er 
all roads for the, reason that fuel supplies are uhe Eastern roads are in a position to supply and the trend of wages is upward, the : gai gages ia Mor eng an ich 
in greater need in certain sections of the about 50 per cent. of the proposed orders for of-living figure will advance. i fe of origin for er Burone 
country than others, and in those particular ox cars, and on the Western roads the Mri daht aed perennin have haan axnactts from any ys the British 
sections where fuel is needed every endeavor range runs from 25 to 70 per cent. It is in to ee peoectiecre «Aug ices go still lower, for rh oe gor iosues a ¢ 12s, 6a 
has to be made to rush supplies there before the Central West that the chief shortage of the reason that they are still decidedls higt age certifi ee happer 
the cold weather sets in and hampers de- cars exists and where nearly all of the roads as compared with the 1913 level, which is the A ag a fe oom 
livery. This is particularly true of the have fewer cars than they actually own. In basis for all recent indices. ‘It is not te te eee aan ifica er f origin 
Northwest. On the other hand, the fact that one or two sections, notably the Southwest, much to say that probably the 1912 level of . ee ft theli " hentia 
some roads which did establish embargoes a surplus of cars has been reported, but. cae ae Bowe: Aa “og pI} im Bae ies 1 the country 0 _—_ . - pine 
have been able to remove them shows that needless to say, under the circumstances no re i. ceiiaiin Gnas - 1933 penn geen Med “ag t plied with such centificantes. fo 
progress is being made in tiding over the Surplus will exist in any section for any lon& reached for a number of ‘Years’ Locking © Fhe London Chamber of, Com 
exigencies o e fuel shortage, anc at be- age os ce age r I up the - we Seas 
fore many weeks have passed it may be con- 5 ye with the movement of freight eg Mh ong my me fot ye line } - al =, g bene mony - . 
fidently expected that a decided betterment and the car shortage, the subject of supply heen steatlily ascending. that every shay , senchanne at what 12 00m 
will have taken place. and demand, so far a3 goods are concerned, = ypturn ‘while it h been fi owed by a reac : : sepahir reso 9p a ve made 05 
It is interesting to note, in this matter of cannot be ifnored. Unemployment is practi- tion h “el peecpct iy oa by a further ad n exhorbitant charge mac 
the car shortage, that loadings of revenue cally a thing of the past, except, perhaps, in ae as , ‘the <n oh me ~ = som pees pt t abroad.”" ie Sits aan and 
freight are steadily increasing. Carloading some isolated instances, and there is no doubt daa “yen hs aa Poi a demand it Pid t eogp ence ‘ . ial Cpareci thoritie: 
figures are perhaps one of the best ind:ces that the purchasing power of the country = f. A og 3 mS ich ( 2 long inadian customs om ; ae 
to actual manufacturing conditions, and has been greatly increased. The farmer and rT hi a 4 a ns atic i ” } problems connec 7 wit 
while due allowance should be made for the the cotton planter will once again be in the vi rc tblapccag a” cular a bees nS Besripeny c inge in the — ne 
fact‘of the backing up of products severaa market with funds to supply their needs, and ong —_ a — ag ~ A _ : ee eee t equirements, - des - : a 
weeks ago as the result of inability to op- purchasing all along the line may be expected cw id aia taal — cre ded TT hy t ird of ‘Trade Journal (Aug. 
tain cars, it is still worthy of note that the to increase. While the period of unemploy- hha a on Pees g led ‘. ois = ws : 
loadings for the week ended Sept. 23 reached ment was in effect there was a distinct cur- time thi oo owen ve sre ; ss ese ahi ad , ittached to inyoices of 
973,291 cars, the largest of any week since Oct. tailment in the purchasing power of the pony it ng eo ~ *.. > ee re psa te into the Dominion from 
29, 1920. Furthermore, this is approximately country. Wages were falling and while prices ome a —— aa ro tat = Pde ae ppreciated or depreciated 
i 96 per cent. as compared with the high point were dropping, as the result of the process of aie = sige’ pice niga. satin’ Shenk aehhal ertificate of a Consul or 
a of loadings for all time, which was recorded deflation, there was no heavy demand _ for pee vege , "aioe “7 th gp Traces ano) e Commissioner resident it 
on Oct. 15, 1920. The total for the week goods on the recessions. As a matter of fact, = wos Me the Ni +: sel Scant tink G6 f a certificate of a bank, 
] ended Sept. 23 was an increase of 27,372 a heavy backlog in the way of demand was ee = a aan art Pre bre pe oa Be 3 <tent of such appreciation 
cars over the previous week, and when com- built up by the denial of purchasing, either aa gene thi nage yd arth gege ies ae 5° n, or the true value of the 
pared with the corresponding week of 1921, through caution or the lack of funds which > — poh. ‘song - pas "shee gad 5 vhich the invoice is made out 
it will be found that the loadings of this existed during the period of readjustment. tla — When ed gente rapaage Roa +h ’ with the standard dollar of 
year gained 99,656 cars, an increase of 114% Gradually this demand has been reasserting Sollar = oe : ricetiig that Pin ‘page 
per cent. Loadings of merchandise and mis-  jtself, and with the sight of rising prices in dollar negro bel: oss: Sap edt mere ued amended regulations, 
cellaneous freight for the week ended Sept. various commodities and forecasts as to im some Cases as Th iam “ile eegntse ‘ents do not apply to Great 
23 increased 11,202 curs over tae preceding higher prices to come, there has heen a re- Of the os aaagene I “weg egg Ree ak aleeans oe : 
] week, the total under this classification juvenation, of buying in all quarters of the of commoc i, Sa tine ab praia: 5% be eon "ian Department of the Interior 
{ reaching 579,009 cars. There was an increase country which has swept business along to in — jon wiih ' —— ae seamen aa a th iven, in its publication, Naturai 
i} also in the loadings of grain and grain prod- constantly higher operations. ard of liv _ enc i ety ro Poti nae ery interesting study oi 
ucts, and likewise, livestock loadings in- Here and there reports are coming to hand necessary eae a — ercial and industrial devel- 
creased; in fact, the only commodity which of wage increases, and these, too, add . to a > | sec gercsne t -onditions are concerned ; v “6 decades of the present 
showed a decrease as compared with the purchasing power, so that the outlook for a "Tise in © eomodities was to have been ex following tables, showing 
previous week was ore, and it would be busy and prosperous Winter is ahead. Busi- & Frise 4h Commo neh ge Mogae ie “and imports for the fiscal 
| natural to expect such a decrease at this ness has been making steadily increasing de- pected if for no Poem # —— bly ie ee ae ak te Gane a ae 
time due to the slowing up of operations at mands upon the money market, although in natural ae. o wy ng PS igor Sak ceekon ds ea pe pre sent a graphic story 
the mines in anticipation of the shutting the aggregate they have not been large as which took place in the epnagge bare rise yl lg P ion and of its more important 
dorn of _— traffic. yet, and this expanston can ~be* considered The cotton crop, in the Re ge , Se of | zion ar ‘ 
os —— Se shortage, attention . ¢ only Amy Ey Ce pe vat ¥ ny oo ey A serte 4400 be te be io w the 7p se inrthe_ value, of the tatat ex- 
ae aos" 6 may —— qirected to the situation.as. to <bears in wy. # relationship to inflatfgn,“. a further décrease o ‘ wt “th tet : nee crate of aga, “aq indi;: > 
— motive power: = the failrodtis. ere “has ajthengh J this word Kas been mentidnéd frém_,;' ona wot Te a ee cea, pee Jinp e adine, ae gaan 
eo... . WOO & tear: that there Would nof Ion y » Aime to time in the last. two ‘of three weelkts-< i m re “ which: > alll mg -_ ite tae cher antittion: of. sehoad that. = 
r ~'s * eient locometfves, or, rather, suffic — -, ag one of the dangers Which was again. ger" f 4 sr tage of some 2,000,000 to xis éver the’ world today. But it is-. 
He <->. to care forthe heavy demands of the gts ~yéloning in ouc Business and -finarcial- st _ dymtan a shortage 2 igs ay ge ed that, ever! when proper compensa- 
=~ - sion, and,-of- course, a lack of mofive: power There’ is no. sign of. inflatic.:, for oy gies. This, of course, is.op ‘Oe lcul nO, SOO ee ee coos ae 
- +e would be even more serious than a_shortege? frig comes, only ‘at a time when -thefe Ras 5 bas ofnormal consumption, and “ - me ine ti is bY pias, S foseiee trade In tile 
| , in cars, for it would accentuate the (fermer_ been‘an expansion that is carried beyond the. >to, b&}seep, what the actual deman¢ s oF aot the ae <oem digcussion y Peg ney ruler 
5 to a greater degree through a tying up-of- line ef nermal, arid t?iis-jiné of normal , can- ean be’ The purchasing power of _ w< es un ; 
traffic at terminal points, and bri about* a* “not ba held as- ag until aces pradue- - repe isi high tide by any me _— = 100 pé n = : 
. congestion, which might react_seri6usly ‘upon . tion has reached f. capacity and : Resstoty Gtreaiiment fin our ee o cine $ i rps oe a * 
. the business of the country. ‘Apparently ‘there - when — demgada forcepital investment. -will- we the important factor” in determir Continue 4 3 adit . 
. a, ers ia as eva a ~~ “. a , . ak. ’ oi ie es — Mae 2, ed Palas 
ad ia a oe ae eS ee gi ee ee IE a a a on ee o- 2 5 te Sim e ° 
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Curve of the Food Cost of Living 
1922 
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Feb Mar Apr May June J Jan Feb Mar A June J A Numbers 
oe ~— 
seeeeeess! 0 
. + 
. 340 + rt i 340 
330 The Annalist Index Number ie 
Base— Averages 00-99 - 100 Per Cor 320 
Weekly Average Jj 
Oct. 7, 1922 195.569 T a4 
NJ § +>. oo - 
300 Sept. 30, 1922 197.458 t 300 
290 Oct. &, 192] 170.480 { 1 290 . 
280 Oct. 9, 1920 251.817 t T 
: 4 
270 + | } 270 
*1922 7 261.796 rT ++ ++-+-+ it _" . 
260 1921 174.3 3.720 Pott 44 t 260 : 
, Ue Z AL 4 +—p—+_4 fb 4} + + + if 
250 1920 139.980 ttt ttt ttt tp te + 250 
1919 0.096 4+ 44 + 4 4 $f 4} 4 4 +—4 + | 
240 1918 oS pa ttt tt ttt ttt ttt - 240 
Ji 109.252 ++++44+4++4+ 4444444 and . 
230 to Date SS ee See ee eee eee! 
= eee ee CSS Sessa eee s! 
220 CT TATA A Se SCS A aS 
SSS SSS SSS SS SSS SSeS SSeS sees eeeees 4 
210 COCO OOo 
+4 } $44 +4} ) 4 4 eee eS SSeS SSS! 4 
+> + 4 4 4 4 4-4-4 - + 4+ +t 4 4 + $4 4 4-H 
+-4 4 $$-p if 4 jf 4 4 + tt4-+4+++444-4+ 4444 | 
SSS SS SS SS SSSSSSES S00 S808 8288 88 
+—+ +++ +44 +4 4-+444 ++ +-¢ + +44 4 4 4 4 4 4 
$5) ttt +++ 4 ff ttt) 
+ + trtt + Seegus 
+ + ++ +4 +++ 
‘ +4 Sees eee ~| | 
: ++ 4. tet te ye Jamba a 
: + +++ +++ +++ ++ 4 4 t+++ 41} } 1 
r++ mi SCC ETL CARECECE BRR HR SS 
am COC 
444 TOC O Tt 
+ t +t t $+ +4 +44 4444 # ++ +4444 $j} } 4 tt 
+ ++ | in San One On ee Gn an en en nO On On OO a 
++ ; eR eReBEReeee +++ -+4+-+-+ 4 4} 4 4 4 4 1 4 
++ +++ SRB SSSSGRSSSEReseeeeasesn' 
++ t t | $44 4 4 Ses esse eers | 1 t+ 4 ; 
++ | t+itfty pi tipsy i fipp ptt pips 
+44 rt ttt ¢gd ts tog tee gp tes +4 
+ } + ++ seve! ++ ttt 4 1 
+ } $pt++y p44 py tt tt 
+ t++++++-44 ttt 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
om . . 
Financial Transactions The State of Credit 
s ee eat Same Pe i ‘ . 4 . I . 
cast Week, ume Week =, Year pene Feria , FOREIGN GOVERNMENT SECURITIES 
Sales of stock, share 5, 866,00 2,877,719 198,369 S2z 128,754,378 | Last Previous Same Week 
Bales of bonds, pa valu $05 04.200 $00 019 450 $3,305, 704,257 $2,453,548, 49. : Week Week Year to Date 1921 
A 5 { High s.72 High 65.7 High “4.2 High 73.13 British Con. 2%% . ST Wt WRK 60 @4A8% f rds 
verage price of 50 stocks } Low 85.80 Low 63.7¢ Low 6.2 Low | British 5% ey @oo1 09y%@om 1024@91%4 RY, ERK 
Average price of 40 bonds — 9 — = ~ ~_ — rn — Lb vs | British 44% ws 97 @96% 98 @S83% 8 
Average net yield of ten high-priced bonds 4.470% » 2BI% 4 DRG 322% French rentes (in Paris) 59. TI@SY 50 61.95@60.50 62.85@54.20 5 2G 
New security issues S60 072 mm $9.500,000 $1 861,158 900 $1 .332,594,300 French War Loan (in Paris) T6.75 77.20@ 76.75 80.20@74.20 | 
Potentials of Productivity and easure o usi ivi 
M f Business Activity 
rv wy Pla bh wl J "pa . ‘ ‘ ‘, : vw 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of August - -End of July Current Mean Mean Price of 
: 1922 1921 1922 1921 Mirimum Range, 1922 Price Other Years 
United States Steel orders, tons 4,531,026 776,161 4,830,324 Price High Low 1922 1921 1920 
Daily pig iron production, tor *32 50 & ONE *30. 870 Copper: Electrolytic, per Ib. a. $0.1400 $0.1400 $0.12875 $0.134375 $0 $0.15 
ig ‘ron production tons ( TURD $1,816,170 $954,103 Cotton Spot, middling upland, per t 21500 2375 164 2010 
*End of September tEnd of August §Month of A Brick: Hudson River common, per 1,000 18.00 22.00) 15.0 17.™ 
>A ’ a i Cement: Portland, bulk, at iill, bbi 1.70 1.7 d <x 
i ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per Ib 50 87 
eo May March Fel Jar Dec Nov., Pine: Nor. Car loofers 6 in per 1,000 ft 8 TO 2 ‘ 
922 1922 1922 1922 1922 1921 1921 Hides: Packers, No. 1 native, per lI! 12K 
labound 24,776 24,169 10,792 25 OOM 44,000 38,000 Petroleum: Pennsylvania crude at well, bb 3.00 
Outbound 12,537 12,025 7 06% 10,287 36,000 38,000 Pig Iron: Bessemer, at Pittsburgh, per ton 22.4 
" ~ 2 - nares Rubber Up river, fine, per It 23 17 2 7 i 
Gain or logs.. -+12,239 +12,044 +5,73h +6,534 +3,729 +12,713 +8,000 Silks: Japan, Sinshiu, N« 1, per 8.10 6.10 7.16 j 
GROSS RAILROAD EARNINGS | 
Fourth Week Third Week Second Weel Month « From Jan. 1 | a a > w 7c 7 p ‘RS 
in September in September in September July to July 31 | AVERAGE OF WHOLESALE I RIC ES 
ein.cne on si2 wr 0,148 aN $44 1 a. $3 oa ny Last Previous —Range for —San eek 
14,361,645 12.819, 78S 462 939693 r a Week Week High 1921 1920 
= . . wn - sists Hogs, medium to heavy, per cwt $9.2375 $9.75 $11.025 $8.87 $ 
. a m > aan a ye tco Steers, good tu choice, per cwt 10.60 7.67 
Gain or loss +$1 317,72 $586 32 SRM) SHH $21,756,703 $84,827,536 “ 4 ‘ £ 
+0. 1RO¢ 1.58% 7G" —4,60% 2.71% os f, — per — 7 a 1 AL 
‘ : , S e Nari ork, sa per 200 8 ” —)-as 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl 7.92! 1.17 
lo ‘inter straig . , 5.7% 6.67 
AMERICAN RAILWAY ASSOCIATION co a Bsa gyno — = 10 ‘ 
Sept. 1 Sept. 5 Aug. 30 Aug. I Aug. 8 Bacon, short clear sides, per Ib 13657 
idle cars 168 685 INN NAL 233.191 321,897 Oats, No. 2 and No. 3 white 345i i 
Sept. 23 Sept. 1 Sept. 9 Aug. 19. | Beef, fresh, per Ib. 1.09 
Car loadings 73,201 45,010 832,744 80, S38 856,219 Motton, dressed, per If ON 123i 
. . wweU’c . ~ ‘ * r Tal TAIPIo ot s » > 2» i OSS 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Eetanete, Ste. gat Saal ; ro mn 
V Sheep, e prs ee 8 ’ rte y 
; Week Ended Week Ended Week Ended Week Ended Week Ended Sugar. refined granulated, per Ib O48 OnD4 
Oct. 5, Oct. 6, 1921 Oct. 7, 1920 Oct. 8, 1919 Oct. 9, 1919 Codfish, Georges, per Ib 0925 127 
Total. Over 3, Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Rye flour, special patents, W. 8 4 6.47 1.7 6.437 87 
118 ae 118 S “ i4 1 26 Cornmeal, export, per 100 Ibs 1. 1. MiG 1.82 
il 9 101 ‘ at E. 445 10 Rice, extra fancy, per Ib OTM i 07 2 
) 100 A ° : , - , * 13 Beans, medium, per bushel 5 ) 70 2.92 3. Be ch 
Pacific ” 19 " ‘ I ’ os ° Apples, extra choice, per Ib 1875 14 14 87 
j 5 , - . wi pry ae Prunes, 60-70s, per Ib. 1287 1012 
U - — - ane ° ~ 185 o4 Butter, creamery extras, per Ib 442 452 622 
Canada oi t ti 2 li i 16 6 Butter, dairy, per Ib 420 eon 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib 11187 O76R7 
' September ~ Nine Months Coffee, Rio No. 7, per Ib ; : —— 
1922 1921 1922 1921 1920. T . T y ~ 
iP Number ‘ 1, 1.40 18,411 13.50 5.283 ou R FOREIGN 1 RADE 
: Liabilities $365 500 00K $37,020, 837 $400,506, 360 $433,371.00 $166,577, 471 :, ' - 
- — - ao. . ” _ — August July eight Y I 
BUILDING PERMITS (BRADSTREET’S) 1922. 1921 1922 1921 1922 1921 
— August July June - Exports $302 ,000,000 $366,887 $306,.000,000 $320, 708 574 $2 424 045,754 $: 6.546, N2t 
1922 1921 1922 1921 1922 1921 | imports 271,000,006 194,768,751 251,000,000 178,656,711 1,942,543,249 493,404 ,2 
153 Citica 153 Cittes 14k ¢ 14% Cities 141 Cities 141 Cities a ae mada ere Page “ ee aia : 
$212,909,18) $154,033 461 $188, 155,537 $135,327,833 $258,674,449 $127,671,278 | Excess of exports. $31,000,000 $172,115,78% $54,000,000 $142,071,862 — $481,502,505 $1 
The Week in the Money and Exchange Market 
} FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at .064%@.08\%c. discount Montreal! funds in New York were quoted at .064@.03\c prer Phe s 
week's range of exchange on the principal foreign centres last week compared as follows amine 
~ . " at ; . DEMAND CABLES nee a, 
Call Time Loans —_ Com. Dis. | ooema Last Week Prev. Week. Yr. 1922. Same Wk., 1921. Last Week Prev. Weel Yr. 1922. Same Wk., 192 wy 
Loans 60-00 Days Mos 4-6 Mos. | Exch ‘ge High Low High Low — ry — wo — Hy : rer v5 5 ane 
58 @4 ; P L@4h 4.8665—London 4.42% 4.42% : 4.17 4-055 4.46 4.00 4.10% 3.51% 1% 
ee eth. - ~~ WA@WK | 1998 —Paris 7.63 7.68 7.45% 7.57 7.68% 7.55% 9 7.465 7.31 OF 
Previous week ) @4% M@4! @4% %@14) 1928 —Belgium 7.15% 7.20 7.10 i 7.21 1% 8 110% 1 er . 
Year to dat« 6 @2% @3 @% as 19.28 Switzerland 18.73 18.69 18.64 os 18.70 16.6 19 mn ae 
" » wee ” 5 q ¥ @' 19.28 Ital 4.31 4.30 4.16% 26 +. 30% 4.22 i 4. 
— caer — oe! riggs dept, > i 20.29 Holland SRST 38 36.22 67 38 81 8.68 39 15 32 
Same week, 1920.. 8 @7 S4%@s 8 @T% 8 19.30 Qeenne oo 2.10 SS 2.75 Z 48 4.65 4 
. 19.30 Spain >. 22 14.83 y « 15.10 ~ i! 
. mea 26.80 Denmark 20.58 20.30) : pal 
: BANK CLEARINGS 20.80 —Denmark... 29.58 635 267 
na ‘ ei) +t] i 
Entire country, estimated from complete returns from cities oF 50 ~ erway 1% he os 0 ; + 
1.44 tussia® ly 
representing 92.3 per cent. of the total Percentages show 418.663 B coer ool 28.75 28.4 29.31 
changes from preceding years 48.66 Calcutta 28.75 28.45 29.31 
78.00 Hongkong 17.37 IS OL 
1922 1921 p.c.| ‘ are omg 90.695 80.125 89.00 
last week $8,610,000,000 $7,005 000,000 17.1 Shangha 77.00 76.7 82.7 
Week before 7,372,000,000 + 4.7 7,060,000,000 —22.4 Kobe 18.00 on am - “os 
Year to date 206,009,000,000 4. 0.8 269 555,000,000 0.8 Yokohama.. 48.00 48 — + = 
se . . . a . Manila 50.00 Woe) Wao 
Bue Aires. 35.80 . $5.4 IT. 
" se Rio 11.75 5 11.70 614.31 . ° 
BAR GOLD AND SILVER Re seca 05% 074 05% 60% 08% 60% 
Bar Gold Bar Siiver Bar Silver Austria oo144 0014 OO14 Oo14 04 OO 04% 
oe Poland one 0110 O27 0113 03% O12 4 ~ 
: » in London _in London in N.Y Jugosiavia 38% 34% 4 41 34 414 " 
am week Me SMsld BSAA Myce Czechoslov'a 3.40 3.15 3.07% «3.78 3.08% 3.79 i 
Previous week 93s 10d@ 93s 2d 403540 BUG cHntis Belgrade aor) 1.3% 1.36 1.64 1.37 1.65 
Year to date 8s 4d@ 91s bd THA@S2Kd «= Tape Finland 2.22 2.20% 2.35 2.21% 2.3 " fi 
. . 2 ~ pa Rumania 2! td ily 1.09 61% 1.09% 56 ! st iF 
Same week, 1921.110s 60@10%e 7d $2\%d@41\d TOMO OHS « Hungary On Oni Oo 05 05% i 04 
Same week, 1920.118s @i11%s OSK™A@IA%a DOLCE 5G « *The figures given under demand are the offered and bid prices for 500-ruble notes while those wnder cables "* are for 100-ruble notes 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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light line the excess 






























The space between the base line and the broken line represents the cash reserves required, that between the broken lin 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. Th: s computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figure j 
Week Ended B k C _ By Telegraph to 
. j ph to 
Saturday, Oct. 7 an learings i tee 
Central ———_——_Last Week Year to Date Last Week Year to Date—— 

_Reserve Citie 1922 2 2 1 Other Cities 1922 922 
New . aa ae $4,725,039,093 $3,810,188,166 $166,810,408,472 $149,335,552,162 ae $47,954,499 . i3 
Chicago - 641,211,419 529,346,818 21, 125,505,407 19,877,3 Cincinnati , 60, 660, OO1 2,685 

3 Es —_—_—_——_— — a ———_—— Columbus, Obio. 3,283,404 i 909, 800 

Total 2 C. R. cities. ..$5,366,250,512 $4,339,534,984 $187,935,913,879 $169,212,920,204 ea 647 { 8,799 709,656, 752 
EMOTONGR . access Shei 23.6% 11.06% Los Angeles ” ' 17,000 3, 254.326, 000 

Other Iederai Reserve Cities Louisville $ $879 825,488,557 

Alama 2.2.22. cee idea $54,697,869 $50,846,072 $1,556,927,015 $1,575,462, 297 Milwaukee 21 99 1,087, 407,427 
"Epes 386,000,000 281,669,794 12,061,000,000 10,708, 637,159 Omaha . 24 t 85 1,495,542, 648 
Cleveland ........... 100,534,990 81,759,117 ,469,362,874 3,709, 664,563 St. Paul ....... 3 4 B83 1,286,948, 754 
Kansas City, Mo... 146,109,217 145,801,724 ,113,624,123 5,952,476,462 | Seattle ........ 33,626,176 402 1,143,726,528 
Minneapolis ...... 80,774,081 78,995,555 444,600,007 2,344,451,452 
Philadelphia ...... 484,000,000 402,000,000 16,613, 000,000 14,929,356,739 on 
a typ ee = a . ~p oe 
Richmond ........ __ 51,822,000 42,839,000 66 1,541,697,000 Total 10 cities. $433,696,8 $13,865,750, 855 

Total 7 cities..... $1,30. 838,157 $1,083,911,262 $40,761,745,672 Increase eas 18.6 ; 
IMCr€ase ........6. 20.3% 5.3% = _ 


$6,670, 188,660 


Total 9 cities 
22.9% 


Increase 


$5,423,446,246 $230,859,511,192 
me 


9.9% 








Total 19 cities $224,840,416,731 
BMCTORGO. 2.005000 











Actual Condition 





Dist. 1 Dist. 2. Dist. 3. 

Boston New York. Philadelphia. 
Gold reserve $246,240,000 $1,030,723,000 $216,594,000 
Rediscounts 9,379,000 36,529,000 27,247,000 
Bills on band 44,081,000 139, 153,000 58,774,000 
Due members. . 126,842,000 702,210,000 115,432,000 
Notes ‘n circul’n. 196,347,000 610,763,900 186,928,000 
Rativ vf reserve. 79.5% 80.2% 76.5% 





Dist. 4 
Cleveland. 
$256, 268, 000 

14,494,000 

63,482,000 

146, 180,000 
215,999,000 
72.7% 


Dist. 5. 
Richmond. 
$105,685,000 

14,034,000 

43,560,000 

58,628,000 

90,506,000 

75.3% 


Federal Ressres Bank Statement 


Consolidated statement of the twelve FeGeral Reserve Banks compares as follows: 


RESOU RCES— Oct. 4, 1922 


Gold and gold certificates. sp -++e--» $270,158,000 
Gold settlement fund—Federal Reserve Board 568,241,000 

Total gold held by banks $838,399,000 
Gold with Federal Reserve agents 2,194,932,000 
Gold redemption fund 55,949,000 


Total gold reserves .. 


....$3,089,280,000 
Legal tender notes, silver, &€ goats 


123,725,000 


Sept. 27, 1922 
$272,000,000 
592,494,000 





$864,494,000 
2,160,522, 
51,927,000 


$3,076,943 ,000 
126,184,000 


Oct. 5, 1921 
$448,472,000 
415,175,000 


$863, 647,000 
1,756, 2, 000 
11: 





$2,732,599,000 
150,343,000 





Total reserves .. 7 .. .$3,213,005,000 
Bills discounted Secured by U. S. Govern- 
ment obligations 3 

All other ; neta 

Bills bought in open market 


156,318,000 
277,878,000 
235,458,000 








$3,203,127,000 
139,102,000 


281,078,000 
238,116,000 









$658, 296,000 
2 , 158,000 


50,500,000 
171,788,000 
15,000 


$2, 882,942,000 
495,866,000 
902,255,000 

42,070,000 


$1,440,191,000 
35,433,000 
167,375,000 
19,054,000 








Total bills on hand $669, 654,000 
United States bonds and notes . 253,042,000 
United States certificates of indebtedness 

One-year certificates (Pittman act) : 48,000,000 
CS rere ee 182,299,000 
Municipal warrants 15,000 

ee: ee $1,153,010,000 
Bank premises .... : Eacaie 44,522,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes ‘ ry 3,852,000 

Uncollected items 631,701,000 
14,604,000 


All other resources 





Total resources .. ++. -$5,060,694,000 


LIABILITIES— 











44,473,000 


3,917,000 
911,000 
15,076,000 








$4,970,261 ,000 








$1, 662,053,000 
29,501,000 


8,842,000 
558,105,000 
15,906,000 








$5, 157,349,000 














Capital paid in $106, 220,000 $106, 172,000 $103,046,000 
Surplus Ledsenene sees 215,398,000 215,398,000 213,824,000 
Deposits: Government -e 14,901,000 19,945,000 9,004,000 
Member banks—reserve account 1,842,508,000 1,797,.975,000 1,613,149,000 
MT, GEMOE vctcccceses Feveauuyeesesnenaew 20,288, 000 3,000 24,179,000 
Total deposits me ere .$1,877,687,000 $1,840,133,000 $1,696,332,000 
Federal Reserve notes in actual circulation.. 2,274,651,000 2,243,384,000 2,482,313,000 
¥. R. Bank notes in circulation—Net liability. 44,726,000 46,065,000 99,602,000 
Deferred availability items pints o(ale 518,334,000 495,471,000 488,741,000 
All other Liabilities - 23,668,000 23,638,000 73,491,000 
aah NO oe 5 kop vist d Scan aces .$5,060,694,000 $4,970,261,000 $5,157,349,000 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities Soieiinad Seaiclfer ico hed 77.4% 78.4% 69.0% 


Statements of the Federal Sinerve Banks 


Oct. 4 











Dist. 6. Dist. 7. Dist. 8 Dist ist. 11 Dist. 12 
Atlanta. Chicago. St. Louis. Minr las San Fran’co 
$131,807,000  $546,874,000 = $091,183,00 <7t : $ 509, 000 $242,849, 000 
4,305,000 25,216,000 7.498, 000 613.000 11,653,000 
2,374,000 83,766,000 37,200,000 38 000 78,277,000 
268,632,000 62,276, 000 $57,000 130,641,000 

385,448,000 R0).* 000 4 9? OOO 223,019,000 

86.3% 1% 68.2% 68.7% 


! 
| 
| 








Statement of Member Banks 


Data for Federal Reserve Citi Branch Cities 


Chicago-————— 
, Sept. 20 


Number of reporting banks 50 50 
Loans sec. by U.S.Govt.oblig’ns $73,826 ‘ ; 24,000 $31,285,000 
. HW 386,874,000 


Loans sec. by stocks and bonds 1,479 4 












All other loans and discounts 1,942, 694, i £33,000 627, 196,000 
Total loans and discounts 3 496,074," $3,000 1,045,355, 000 
U. S. bonds owned (exclusive of 
bonds borrowed) 191,804 j 000 62,412,000 
U. S. Victory notes. ‘ 9 HM) 3,956,000 
U. S. Treasury notes 73,2 ( 1,000 50, 100,000 
U. S. ctfs. of indebtedness ( OW) 20,372,000 
Other bonds, stocks and sec’s ¢ ri) 177,477,000 
Loans, discounts, invest., &c ;, i 99,000 1,359,672,000 
Reserve bal, with F. R. Bank 5 10,000 141,220,000 
Cash in vault..... 14,37 $6,000 28,791,000 
Net demand deposits ? $,357,471, 0 0 983,158,000 
Time deposits ....... 1,949 HD 330,693,000 
Government deposits $6, 6 ‘ 000 11,419,000 
sills payable .... 10,030,00 $10,000 2,464,000 
Bills rediscounted 13,751, 1), 000 7,114,000 
All Res serve Branch Cities- 
Ser i Sept. 20 
Number of reporting banks 200 209 
Loans sec. by U.S.Govt.oblig'ns $172,374 000 $47,301,000 
Loans sec. by stocks and bonds 2,650,764 ‘ 7,000 490,121,000 
All other Ioans and discounts. 4,432 $0,000 1,397, 240,000 
= "ey 


OOo 1,934, 





Total loans and discounts 7,220) 
U. S. bonds owned (exclusive of 











bonds borrowed) Te 307,594,000 
U. S. Victory notes..... 0,000 7,551,000 
U. S. Treasury notes...... WM », 0O0 71,231,000 
U. S. ctfs. of indebtedness . On i 19,836,000 54,468,009 
Other bonds, stocks and sec’s. 1,212,5 ( 713,000 621,368,000 
Loans, discounts, invest., &c 9,901,439, 66,000  2,996,874,000 
Reserve bal. with F. R. Bank 981,906, 04 98,000 221,472,000 
SS eee 151,266, Om t 6,615,000 55,880,000 
Net demand deposits.... 7,704, 196, O04 90,000  1,778,952,000 
Time deposits ...... akhcn 1,758,340, 006 48,754,000 1,046,360,000 
Government deposits 106,687 ,00 9,946,000 27,048 000 
Bills payable ...... 28,306,000 1,649,000 21,464,000 

90,779, 00 418,000 21,032,000 


Bills rediscounted 
ther Selected Cities—— 

t. 27 Sept. 20 
313 
968.000 $41,271,000 
29,000 446,441,(00 


“é 


Number of reporting banks. 

Loans secured by United States Go 

Loans secured by stocks and bonds 

All other loans and discounts 000 =:1, 294,486,000 

Total loans and discounts... 30,000 1,7 198,000 
125,000 273, 298, 000 


United States bonds owned (exclusive f t 2 73,2 
£,126,000 4.531,000 


vernmer S4 








United States Victory notes. 
United States Treasury notes 6,501,000 48,116,000 
United States certificates of indebtednes 547,000 23,185,000 
Other bends, stocks and securities 909,000 415 
Loans, discounts, investments, &c 12,638,000 2,5 

Reserve balance with Federal Reserve Bant 8,654,000 

Cash in vault ........ reedn $68,000 it 

Net demand deposits. . F 1,532, 000 1,602 

Time deposits ........---++-eees 66 307,000 

Government deposits 2 pet a 15 000 
Bills payable “ryt etre a 


Bills rediscounted as ; 
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New York Stock 


» based on sales of 100 shares. Where prices are used for less than that 


Week Ended October 
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1922 


STOCK Capital 
Stock Listed 
































Date 
Paid 


































Auto Sales ($50) 
Auto Sales pf. ($50) 


ADAMS EXVPRES Dex 
Advance Rume 
Advance Rumely pf On 
Air Reductic . July 
Ajax Rubber (s! 425,000 De« 
Alaska Go Mine 10 7,508,060 
Alaska Juneau G. M. ($10). ‘ -. 13,967,440 
Allegheny & Westerr 3,200,000 July 
All-American Cables 22,991,400 July 
Alliance Realty 2,000,000 July 
Allied Chemical & Dye (sh 2,177 S4 Au 
Allied Chemical & Dye pf Oct 
Allis-Chalmers Manufacturing Aug 
Allis-Chalmers Manufacturing pf July 
Amaigamated Sugar Ist pf May 
American Agricultural Chemical oe Apr 
American Agricultura! Chemical pf Apr 
American Bank Note ($50) Aug 
American Bank Note pf. ($50) On 
American Beet Sugar Company 15,000,000 Jan 
American Beet Sugar pf 5, 000,000 oO 
American Bosch Magneto (sh.) 96,000 Api 
America Brake, Shoe & Foundry new (sh 152,04 sep 
American Brake, Shoe & Foundry pf. new 9.600000 Sep 
American Can Company . 
American Can Company pf Oct 
American Car & Foundry 30.000, 000 Ox 
American Car & Foundry pf 30,000,000 Oo 
American Chicle s! . 155, 958 No 
American Chic pf 3,000,000 Ap 
American Cotton Oil Company 20,237,100 June 
American Cotton Oi! Company pf . 10,198, 600 Dec 
American Drug Syndicate ($10) 5,333,360 Dec 
American Express . 18,000, 006 Oct 
American Hide & Leather Company cane 11,274,100 < 
Ame Hide e & _Leather Company pf 2,548,300 Oct. 
A foan re ° 7,161,400 July 
Ame rica e pf 15,000,000 Jul 
Americar In ternationa 49,000,000 Se D. 
American La F Fire Engine ($10) 2, 896,00 Aug 
America I ! Fire Engine pf 2,682, 800 On 
American Linsce 16,750,000 Mar 
American Lins pt 16,750,000 July 
America Laocomotiy 25,000, 300 se; 
American Locomotive pf 25,000,000 Sep 
American Malt & Grain, stamped (sh.) 55,000 
American Metal Company (sh 536,000 Sep 
American Metal Company pf 5,000,000 Sep 
American Radiator 5) 13,806,225 Sep 
American Radiator pf 5 Aug 
American Safety Kazor ($25) Oct 
American Shipbuilding Aug 
American Shipping & Commerce (sh.) ° 
American Smelting & Refining Company.... 60, 998) 000 Mar 
American Smelting & Refining Company pf.. 50,000,000 Sep 
American Smelters pf. / 9,451,800 Oct 
American Snuff 11,000,000 Oct 
American Snuff ptf 3.952.800 On 
American Steel Foundries (33 1-3) oe . 20,401,000 July 
American Steel Foundries pf 8,381,300 Sep 
American Sugar Refining Company .. 45,000,000 July 
American Sugar Refining Company pf ..++ 45,000,000 Ox 
American Sumatra Tobacco .-++ 14,447,400 Aug 
American Sumatra Tobacco pf 1,063 500 sep 
American & Cable... . .. 14,v00,000 Sep 
meric ar gr & Telephone Company 595,028, 400 July 
American 7T graph & Telephone Co. rights 
American Tobacco Company owes 40,242,400 Sep 
American Tobacco, Class B 49.300.000 Sep 
American Tobacco Company pf. new ° 51,978,700 Oct 
American Water Works & Electrix — 7,02 3,600 . 
American Water Works & Electric Ist pf 510,200 Aug 
A an Water We rks & FE) stric partic pf 7,647,100 
ican Wholesale pt ; ‘ 7,858,000 Oct 
American Woolen Company ‘ .... 40,000,000 July 
American Woolen Company pf ... 40,000,000 July 
American Writing Paper pf < 12,500,000 Apr 
American Zin Lead & 8S. ($25) e 4,828,000 May 
American Zinc, Lead & S. pf. ($25) -. 2,414,000 Nov 
Ann Arbor R , 3.250.000 
Ann Arbor pf piiktecstenaes 4,000,000 eee 
Anaconda Copper Mining Company ($50) 150,000,000 Nov 
Art Meta! Construction ($10) a 3,205,700 July 
Assets Realization ($10) ~+ee+. 9,900,000 Oct. 
Associated Dry Goods “7 pute .. 14,958,100 Aug 
iated Dry Goods Ist pf -» 13,760,100 Sep 
iated Dry Goods 2d pf ‘ oe 6,760, 100 Sep 
i Oj 5 = . .. 40,000,000 July 
ot fopeka & Santa F* 3, 784,000 Sep 
Ate hi son, Topeka & Santa Fe pf ° 199,500 Aug 
Atlanta, Birmingham & Atlantic 30,000,000 see 
Atiantic Coast Line 67,586, 20) June 
Atlantic, Gulf & West Indies S. S .««+ 14,963,400 Feb 
Atlantic, Gulf & West Indies S. 8S. pf -««« 14,979,900 Jan. 
Atlant Fruit sh 366,717 . 
Atlant Fruit col. trust ctfs 225,097 
Atlas Tack (sh 95,000 
Atlas Powde 8,199. 600 Sep 
Atlas Powder pf 9,000,000 Aug 
Atlantic Refining 5.000, 000 Aug 
Atlantic Refining pf ‘ 





£é 











































Exchange Transactions 


marked with an asteris) 


Total Sales 5,866, 509 Shares 


-Last 


High 


8:4 
ro 


St 
67 
It 















































96, 
102% 
102% 
114 

15 











Amman, MH. | OO. Ca pecccccccccccccoscesceses 
Austin. N. & Co. pf . 5. 500.000 July 
BALDWIN LOCOMOTIVE ‘ : -... 20,000,000 =~ July 
Baldwin Locomotive pf ceeeceeeees 20,000,000 July 
Baltimore & Ohio ‘ P 152,314,300 Mar 
Baltimore & Ohio pf - cits cham acaeell 60,000,000 Sep 
Barnet Leather (sh ‘ PPUVTTTT TTT TTT 40,000 Aug 
Barnet Leather pf 1,800,000 
Barnsdall Corporation, Class A (§25)........ 13,000 000 
Barnsdal] Corporation, Class B ($25). : 3.200 
Batopilas Mining ($20) owe wens 3931, 980 

. ° 63,887 


Bayuk Bros. (sh.) 
Bayuk Bro ist pf 
Beech Nut Packing 
Beech Nut Packing pf 1,119,500 
Bethlehem Steel Se «+seee+ 14,862,000 
Bethlehem Steel, Class B, tr. ctfs. eee 45.000 000 
Bethlehem Steel 7% pf alacairl . cane 

Bethlehem Steel 8% pf 
Booth Fisheries (sh.) 

Booth Fisheries ist pf 
British E 
British E Steel Ist pf 
British En Empire Steel 2d pf 


969,000 
5,000,000 





uo 














16% 
13% 


65 
118% 
104% 


4] 
T5% 
45 
@ 


27% 
11% 


29% 





28% 
85% 














oo 





Brooklyn Edison 
Brooklyn Rapid Transit 
Brooklyn Rapid Transit certificates of deposit 








26, 144,000 





3rooklyn Union Gas 18,000,000 
Brown Shoe eas 8,400,000 
Brown Shoe pf .. ; ebnesekale one 5,262,500 
Bruns T. & R. R. Sec..... ace -«seee 7,000,000 
Buffalo & Susquehanna . e-eeee 2,997,500 
Buffalo & Susquehanna pf 3.943, 100 
Buffalo, Rochester & Pittsburgh .. 10,500,000 
Buff alo. Roe hester & Pittsburgh pf ... 6,000,000 
Burr Class A (sh.) 80,944 
Bur . o Class B (sh.) 79,689 
Burns Brothers prior pf 1,292,160 
Burns Brothers pf 2,971,000 


Bush Terminal Buildings pf 5,900,700 
Butterick Company 16,667,200 
gutte Copper & Zinc ($5) 3,000,000 
2,901,970 











Chicago & East Illinois, “new 
Chicago & East Illinois pf. new 





Butte & Superior ($10) 

CADDO CI . O. & R. (sh.) 150,000 
California Packing (sh.) 471,700 
Callahan Zinc & Lead 5,000,000 ° 
California Petroleum 14,877,000 C 
California Petroleum pf . ... 10,489,500 Oct 
Calumet & Arizona ($10)..... cies ‘ 6,425,220 Sep 
Canadian Pacific . 2 Sep 
Canada Southern Aug 
Carson Hill Gold Mining ($1) 

Case (J. I.) Plow (sh.) ° 

Case (J. I.) Threshing Machine 

Case (J. I.) Th. M. 7% pf... Oct 
Central Leather Aug 
Central Leather pf Apr 
Central of New Jersey Aug 
Cerro de Pasco Copper (sh.) Mar 
Certain-Teed Products (sh.) Jan 
Certain-Teed “Products ist pf ee 540,000 Oct 
Certain-Teed Products 2d pf ..... oa 2.675 000 Oct 
Chandler Motor (sh.) .. ° ‘ 000 Oct 
Chesapeake & Ohio ae June 
Chesapeake & Ohio pf 

Chesapeake & Ohio rights ‘ 

Chicago & Alton ‘ sabnaes swe ‘ 19,538,300 Kee 
Chicago & Alton pf . 19,493,000 Jan 
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New York Stock Exchange Transactions—C ontinued 








































































































































































































Yearly Price Ranges.———————_—_—_— Amount —_e=past Divi 
921. his Year to Date STOCKS Capita! Date Pe 
Low High Date Low. Date Stock Listed Paid Ce 
6% 10% May 29 4% Sep. 12 Chicago Great Western .... 45,246,900 Feb. 15, °10 9 
14 24% May 29 11% Sep. 12 Chicago Great Western pf .. 44,137,400 July 15, ‘19 
17% 3 2 16% Jan. 10 Chicago, Milwaukee & St. Paul . Cd dneedien 117,411,300 Sep 1, 
29% 20 Jan 10 Chicago, Milwaukee & St. Payl pf.... os 0:60 aE 74, 900 Sep. 1 
60% a Jan 9 Chicago & Northwesiern iteaveceaeee 45 July it 2 
95 100 Jan 9 Chicago & Northwestern pf July 16 
47 ay Feb 1 Chicago Pneumatic Tooi July 2h, °22 
22% 30% Jan. 11 Chicago, R. I. & P. tem. cfs... ‘thesestawe ne  ~_ waded wes 
68% 834% Jan. 10 Chicago, R. I. & P. 7% pf tem. cfs June 30, ‘22 
56% 70% Jan 4 Chicago, R. 1. & P. 6% pf., tem. cfs June 30, 
50 nl Jan. 10 Chicago. St Paul. Minn & O Aug. 21 é 
70 S Feb. 14 Chicago, St ‘aul, Minn. & O pf.. Aug. 21, °22 
y 15% Jan D Chile Copper >) ; ca 95, 000.000 
19% 25% Feb. 27 Chino Copper 4,349,900 Sep. 30, 37 
32 ne Jan 4 Cleveland, C., C. & St. L... a Sep 1, 
60 72% Jan. 3 Cleveland, C., C. & St. Louis pf....... July 20 
*60% *65 Feb. 16 Cleveland & Pittsburg th ($50) . — - 11,237,750 22 87% 
os 37 Jan. 26 Cleveland & Pittsburgh special ($50) 17,893,400 22 » 
36% Jan 9 Cluett. Peabody & Cx ates cade ale £ka . 18,000,000 ] 1 
79% 9 Cluett, Peabedy & Co. pf 8,482,000 2 1 
19 5 Coca-Cola (sh.) ina : 455,75 22 $ 
22 10 SD NE WE ROU os cu cca ccnccduecnencens 34,235,500 y 
100 18 Colorado Fuel & Iron pf 2 "000,000 22 2 
273, 10 Colorado & Southern 31,000,000 1 
49 16 Colorado & Southern ist pf 8,506,000 
2 3 Colorado & Southern 2d pf . 8,500,000 2 
52 4 Columbia Gas & Electric os 50,000,000 22 | 
2% 24 Columbia Graphophone (sh.) ‘. eae 1 ; 2) g 
8, 9 Columbia Graphophone pi 10, 26: 2 1% 
28% 3 Comp.-Tab.-Rec. (st . 131,033 1 
ste i) Commercial! Solvents Class A (sh 40,000 2 
ao na 2) Commercial Sc t Clas B (si.> 40,000 
79% 51% 61 13% Consolidated Cig st 103,718 Apr. 15, '2 i% 
89% 70 80 53 Cc “onsolidated Cig p 4,000,000 1 ex 1 » 
3414 6% 2 % Consolidated Distrit ane ‘ 190,484 Jan. 21, °2 b Ley’ 
. . Consolidated Gas, Elect Light & P.. Balt 14,610,210 On 
13 711% 95 7T% Consolidated Gas 123,748,400 Sey 
5 85 B4ly 84% Consolidated Coa Maryland 40,199,000 Ju J 
464 16 21% 12% Consolidated Textil st 961,117 Ja 
97% 51% 66 34% Continen Can C« 13,500,000 July 1 2 1% 
102% 97% 100 82% Continent Can Co. of 4,180,000 Oct 1 , - 
SS 63% 72% 585% Contine ntal insur: ance Co. 10,000,000 July 1 = f 
103% 61 99% 9 Corn Products Refining Co ‘ 49,784,000 July 2 
107 97 112 96 Corn Products Refining Co. pf 24 827 OO) July 1 
43 24% 44% 221, Cosden & Co. (sh Db Lue 9 
Cosden & Co pf. 6, 798 000 Sep 22 
_ ‘ Cosden & { rights 
64 45% 49% 30 Crex Carpet © 2,98 2,600 June 15, ’2) 
278% 70 107% 49 Crucible Steel Co 50,000, 000 Apr 40, *2 
100 81% 91 17 Crucible Steel Co. pt 25,000,000 Oct 1 
60% 21% 33% 10% Cuban-American Sugar ($10) 10,000,000 Oct 1 2 
106 93% 95 7 68 Cuban-American Sugar pf 7,898,000 Sey 4) 
59% 16% 26 5% Cuba Cane Sugar (sh.) eee —s—“(“‘i«t‘C Kw 
5% 54 : 67% 13% Cuba Cane Sugar pt wees 50,000,000 Ap 1, ’21 1% 
On Gi 9 DAVISON CHEMICAL (sh.) 5. 20 $1 
30% rr od 13% De Beers Con. M. (sh.) 4, °2) 75 
01 92 80 59 Deere & Co. pf Sethsetennennawwe's 2 
;08 83% 110% 90 Delaware & Hudson o8 pseeeeeeeas 22 
260144 165 249 93 — are, ; Lackawanna & Western ($50) $ 
A1Z rvetroit vaison . oe . ° eee < 
108 96% ~ os Detroit & Mackinac 3,000,000 
; ¥ é : Detroit & Mackinac pf 950,000 Jan 
101 83 75 59 ROUGE TMIGOE. . TERIIWOY «2 oc occcicccceccece 5,394,300 Dec 1 2 §2% 
6 a 9814 98% ee yr 3,100 Sep. 1 
yome Mines ($10) 4,715,420 July 20 2 
13 ”% ta ue Duluth-Superior Traction 3,500,004 ; 
‘2 3 4% 2 emg South Shore & Atlantic ....... 12,000,000 
ox, 7 Juluth, South Shore & Atlantic pf............ 10,000,000 
12% 5% % = du Pont de Nemours & Co..... i Sd ghar ein eee 69,521, 200 Se} 
- a ee du Pont de Nemours & Co. deb. 6%. July 2 
‘ o7 27 2. Durham Hosiery Class B ($50) Jan a qR7 
sean 34 91 rr Durham Hosiery pf lise’ asd buaieva weiariomaba iG aaa obe Aug 1, *2 
a Sa i) KODAK (sh.) 2,011,850 On l 2 
105% *102% 4 9 Kodak pf Sribianaknise eich dia iiRas Cloetassaacd 6,165,700 Oct 2, °2 
At j 17 Electric Storage Batte ry (sh.) 796,500 Oct 2 
14 Ona 6 31 25 7 Ss—E FRR eRe: 12,000,000 Sep. 11, "1% 7 
= im 3 = & 3 Bik Horn Coal pf ($50) 6,600,000 Sep ] 9 
2 5% 9% 2% 4 IR. TURIUEMINIE. gee csc 6cccce.csmesececes 10,132,500 yi 
91 40 4U 15% 18 Emerson Brantingham pf 11,084,000 Feb 1, °2) 1% 
47 47 81 52 5 Eendicott-Johmgon (950) ..c.cccccccccccccceces 16,890,000 Oct a; “Be s 
104 84 106% 7 , Endicott-Johnson pf.........-..... -+ 14,100,000 Oct 2 
21% 9% 15% 10 9 1) Ce ee 112,481,900 _ 
3014 6% 22% 15 9 Erie Bee OE cd death wana tseaamearnwdbée emake . 47,904,000 Apr. 9, ’O7 
22% 12 15% 10 9 Erie 2d pf PE eC ee Ore 16,000,000 
#55 *55 *54 *54 ek PORN: CORR, ns ca bap tpn ere a6.0ee ao 2,000,000 Sep. lt 22 
- 2 is "I FAIRBANKS CO. ($25) 1,500,000 a 
oat 38% _ ee +e OE EE ee a anere 2,000,000 Apr. 1, ‘21 
95 40 82 445% 10 Famous Players- Lasky (sh.) 214,203 Oct 2. 2 
91% 89 q 74% Zs Famous Players-Lasky pf (sh.) ..... 9,600,000 Aug :, “Ze 
16% 5 13% 5% 3 Federal Mining & Smelting 6,000,000 Jan. 15, '09 
4% 21% 43% 21 12 Federal Mining & Smelting ns 2,000,000 Sep. 1 2 
135 78 90 15 ) Fisher Body Corp. (sh.) AE a we a 500,000 Aug ie $254 
108% 97 101 95 1) Fisher Body Corp. pf ee ctcassenscecns Se Aug l 2 
a 84 67 5 a A: a ere ; 10,000,000 Oct 2 
48 10 19% 8% 10 Fisk Rubber (sh.) nl Bs Aceshya 742,500 Oct. 1 10 Tx 
36% 12% 20% 9% 21 Peers. “TONS (Oi)... cccccccauscene 72 O55 Nov. 28, ‘19 $ 2 
17% 44% 59% 3yv% 14 GENERAL AMERICAN alae OAR CO. (sh.) July 1 22 3 
«3 bt a 14 General American Tank Car Co. Pf......0+6- 7,567,500 = cecoss 
« , 78) 89 26 General Asphalt FPP eee oe ; .- 19,827, Sep hm 
7% 32% rive 7 9 General Asphalt pf pe Lkkaneckaae oa ae 416, 100 On 2 
; 1 General Baking (sh.) s 88,158 Oct 1 
ee a + 14 General Baking pf (sh.) : On 1 
15% 51- 10% 54 3 General Cigar Co Aug 1 22 
100 84 100 84 8 i4 General Cigar Co. pf ...... Sep he - 
v4% 78% 95% 894% s } ‘ General Cigar Co. deb. pf Oct o 92 
172 116% 143% 109% 4 22 H t 9 General Testes 60100ss00escncesesccsesvcescs July 15, °2 
a aa 12 Sep 14 11% Sep 12 General Electric special, when issued. 8,717 
42 i2% 16% 9% 15% July rh 8% Jan. 31 General Mctors, new (sh.) 20,553,700 Nov 
89% 64% 15 63 86 Sep 2 69 Jan. 24 General Motors Corp. pf 16,183,400 Aug 
93 85 69 100 Sep 1 79% Feb 1 General Motors 7% deb 26,931,600 Aug ‘ 
85% 58% 13% 60 86 Sep 1 67% Mar. 6 General Motors 6% deb 60,794,800 Aug 
91% 25 78 Apr 6 45 Jan. 12 Gilliland Oil pf. Pra 3, May 
os Pe % June 2 d a Glidden Co. (sh.) P a4 
aa an ~~ Ox ( Se 28 Goldwyn Pictu 
36% 27 44% 26% May 29 32% Aug 7 es C0 PN OOD 2, oscc00ds00800s Feb. 15, ‘21 2 
102% 70 36 62% Apr. 24 80% Jan 7 oo a a Oe ee eee ee 38,412,000 Oct 2, °2 S 
49% 8% 16% why May 31 11% Sep 20 Gray & Davis (sh.) 8.§ Mar i 50 
55% 15 34% 15 May 24 25 Apr. 27 Granby Consolidated . St pn wisaewawesae’ 18,973,200 May 1, ’19 1% 
91% 65% 79% 60 Sep. 1 70% Jan. 10 Great Northern pf.. sl aciyead ** 969 47a S80 Aug 5, *23 ‘ 
41% 24% 35% 255 Apr. 1 31% Jan 4 Gieat Northern ctfs. for ore prop. (ah. ). canbe 1,500,000 Aug. 1, ‘2% 
‘2 < 60 60 oe -: Green Bay & Western saee Mar. 21, ‘22 ‘ 6 
38% 15 29% 18% 345% Ma 29 25% Feb. 27 Greene-Cananea SE ee ee ee Nov. 22, °20 50 
201% 11% 16% 5% 145% Mar. 17 6% Feb. 17 Guantanamo Sugar (sh.) PCR ea July 1, 21 2m 
~~ oe ee 98 Sep 8 77% Mar 2 Guantanamo Sugar pf RRS eee ee 1,! Sep. 30, '22 
17% 7 11% 4% 19 May 22 5 Jan 4 Gulf, Mobile & Northern Ee ee vs rey 
35% 18% 26 15 47 Sep. 16 16 Jan 3 Gulf, Mobile & Northern pf .................. 9,431,100 —_. ww wes ; 
84% 25% 50% 25 94% Sep. 23 44% Jan 9 Gulf States Steel 1,210,850 Apr. i, 19 2 
92y 90% 00 8&5 99 July 12 90 Mar. 6 Gulf States Stee! ist pf oe ae 2,000,000 Oct 2, "22 
16 14% 13% Vy 3% Mar. 16 % Jan. 20 HABIRSHAW ELECTRIC (sh.) ee ° 213,593 Jan. i 3Tc 
oa es 25 2 ° ss os Hackensack Water pf ($25) ........ a 2,189,775 June 1, '22 BT 
108 69 86 69 103 Mar. 13 80% July 14 INN MINING nC. da 6 och RO eee ... 12,000,000 Sep. .. “2 Me 
*o5 *95 . an 28% Sep. 1¢ 15 Jan. 10 Havana Electric Railway, Light «& Power..... 15,000,000 Aug. 1 22 
46% 12% 25% 13 27% Oct 5 15 Jan. 10 TRESS TERREEROONTIRE 2n ccc cccccececdcscccese 10,000,000 caus ( 
: a 0 170 ‘ ian eee. ee ere Helme (Geo. W.) Co. 6,000,000 Oct 1 22 
60 58 oa aa (Gar maeenes | Sato eeen an Hocking Valley : EE REE CRY: 11,000,000 June 30, °22 2 3A 
7 5 61 49% 75 Apr 11 55 Jan 3 Homestake Mining .. aie ; eee ee 25'116,000 Sep i ae 2 
116% 55% 86 40% 90% Oct 6 70 3=Jan 9 Houston Oil ......... ai i deat ac 25,000,000 XN 
ie ee oe ° 24 June 15 19% Aug 1 Hudson Mcté« Car (sh.) 1,125,625 ‘ 2 
23% 9% 16% i0% 23% Sep. 12 10% Jan 6 ST CC 00 2 
33% 19 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.) X iSe i 
. 6C June 7 30 Apr. 18 eee SS er 5 998. 900 1% ~ 
a 100% 85% 115% Sep. 1 Jan. 3 ILLINOIS CENTRAL 109,494,600 
soe * *63 i *76% Oct 4 Jan 1t5 Illinois+« Central Leased Lines 10, On 0,000 ( 
ee oe . 116 Oct 7 June 21 Illinois entral pf ¢ 
‘9 ‘ 7 5 t Jan. 21 Indiahoma Kefining ($5) 1 j 
son st 15% 6% 7 Jan. 16 SD DEE GEUOD occa cccvncsccscvesenes ) 
57 82 —>  «f tacetae ° se: “eee Indian Refining pf 400 
ee oe ee Oct 4 Ingersoll! Rand 10,900,000 2 
Y 42 295% Feb. 11 Inspiration Consolidated Copper —-: 23,639,340 $1 
1% = wes ical July 28 Interboro Rapid Transit ......... oaigt 
6% 3 5% 1 J Jan 3 Interboro Consolidated (sh.)......... ; 815,409 
17% 8% 16 3% June 20 Interboro Consolidated ( Yorporation pf....... 45,658,600 1 
27 9% 13% Mz Jan 9 International Agricultural ..............+.2+6- 7,303,500 : ~ 
88 40% 57 31 } Jan. 10 International Agric RIE Os ines cccedes 13,055,500 1% 7 
aa 29 21 38% May 8 Jan. 23 International Cement  sh.). ; 24,722 
i sae ~~ ze June 20 June 2 International Great Northe rn Railway, _ 7 (500,000 2 
142% 88 100% 67% 115 Aug. 14 79% Jan. 3 International Harvester (new) 97, 918, 300 July 14 
115 100 110 99%, 119° Sep. 18 105% Jan 3 International Harvester pf (mew) ..... Sep 1S, 
a res “ P 30% Sep. 21 20% June 12 International Combustion Engineering . July h os 
51% 10% 17% ™ 27 May 3 13 Aug. 24 International Mercantile Marine........... oe 
111% 44 67% 87% May 3 53 Aug. 24 International Mercantile Marine pf......... Aug. 1, '22 ¢ 
26% 11% 17 11% 19% Apr. 24 11% Jan 9 International Nickel ($25) ................ Mar. 1, ‘19 50x 
x8 75 85 Sep 19 60 Jan 4 International Nickel pf.............. Aug 1 22 ] S 
91% 38% 13% 38% Sep. 12 43% Mar 8 International Paper Company ................ 20,000,000  _....... 
110 85 2 May 3 94% May 2 International Paper Company pf.............. July 15, ’ 
79% 69 75% 67 Sey 11 59 Mar. 9% International Paper pf., stamped July 15, ti 
71 61 60 5 Aug. 11 60 June 9 International Salt aes Oct i. 2 ( 
47% 19 26 5% Apr. 17 12% July 20 i CE COR). si hiily masa aseieeeaede | a  édadncas 
13% 4 6% 3% June 8 5% Feb. 10 lowa Central piekdenceceeeeseceteteeeess Ce  satecee 
51% 27% 40 - 22% Sep. 15 24 Jan 5 EO Sree eee ee ‘ 
7 Ss os Sep. 11 8h Sep. 8 Iron Products pf : Aug. 1 2 " 
57 50 60: 60% Apr. 17 110 Apr. 17 Sefand Creek Coal Cli.) . ..<.ccccccccssccices 118, 798 Oct , iy u 
™ 4 4 2 3 Jan. 23 Apr 6 Island Oil & Trans. ($10) 8 Serres a 
21% 3 12% 4 22% May 2 10 Jan + SO rr aera 12,000,000 —s..... ss ’ 
45% 1% 8% 73% May 26 38% Jan. 4 Jewel Tea pf 3,600,000 Oct. 1, '19 1% Ye 
80 18 14% 53% Sep. 13 34% Feb. 11 Jones Brothers Tea 10,000,000 Oct. 15 Bix the 
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—_——- —Yearly Price Ranges.——————— — Amount ——Last 3 —— —————-Last Week’s Transactions —_—— 
1920. n This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low High. Date aw. Date Stock Listed Paid. Cent riod. First High. Low Last Changs Sales 

60% 7 67% 6 . . KANSAS ( ITY, | FT. SCOTT & MEMPHIS pf. as 252,000 Oct. 1, °22 1 Q +. . . 67% 

27% 3% 28% 18% 30% Apr. 2 22 Jan Kansas City Southern emienetdhé cpmenkeeteee 10,000,000 nine oe ee 23} 2 2,000 
52% 55 45% 59% Apr. 26 Jan. 3 PG. Cer BD Sle 0 doc ce ctcccecsccecee 2 000,000 July 15, °22 1 Q a! 

ee 9 dy 7% Jan ; Oct 7 Kansas & Gulf ($10). — 14.717.460 e 4 4,200 
418% Aug 3 34 May 1 Kayser (Julius) & Co. (sii.) 102,955 iad at + oR 8, 800 

ee . . . 106% June 9 o4 May 1 Kayser (Julius) & Co. pf. (sh.). = Oct 1 2 Q 100 
152% 25% 54% 32% 53% May > 4% Jan 4 Kelly-Springfield Tire ($25). oe May 15 2 Q 2 8,60) 
106 75 ie} 70% 107% May % 90% Jan 4 Kelly-Springfield Tire 8% pf. ond . 5.444.700 Aug. 15 F Q 200 
91 73 80 70 Sb Sep. 11 71% Jan H Kelly-Springfield Tire 6%@ pf 3,137,100 Oct 2 1% Q 100 
95 35% 69 35 111 Apr 6 Jan. 16 Kelsey Wheel pSeconastKesescovece 10,000,000 Oct 2 1% Q ( 1,400 
9S4 80 94 75 106 Mar. 31 Jan. 23 Kelsey Wheel pf pbtethekGieseheddensiee 2, Cy 000 Aug 1 1 Q 100 
33% 1 Sy 27 16 0% May 31 Jan 3 Kennecott Copper (sh.) 2:795.! Dec. 31 50c ee 4,500 

10 3 6% Via %% June 6 Jan. 17 Keokek & Des Moines ..............5eee0 2’ 600.000 -_ 
es . . 25 Jan 3 2 Jan 9 Keokuk & Des Moines pf Se = =— eae 
454 § 17% Bly 24% May 4 74% Sep 7 Keystone Tire & Rubber ($10). : i Oct 1 20 30c aa 4,400 
155 12 177 30 18% Oct ‘ 10 Jar Kresge (S. S.) Company a 3% SA 0 2 804 
102% 93 105% 97% 110% Jan. 19 106 Jan Kresge (S. 8.) Company pf...... 1% Q 
98 95 o4 70 105 Aug. 15 105 Aug Kress (S. H.) Company............ 1 Q 
105 100% *101 *101 *109 Jan. 25 *,09 Jan Kress (S. H.) Company pf. 1% Q 
D1% a5 58% «3 83 Sep. 18 44 Feb. 2 LACKAWANNA STEEL ......... 1% i 
57% 35 57% ww 94% Aug. 28 43 Jan. 13 Laclede Gas Company 1% é 
% 8% 1445 10 39% June 6 10 Feb 2 Lake Erle & Western Cndeses senesecene 

40% 16 30 1™% 76% Sep. 22 26% Feb s Lake Erie & Western pf....... i 

38% 15% 30 1T™ 35% Mar. 16 24% Sep 7 Lee Rubber & Tire (ah.)....... D0e Q 
561g 3g aX 47% 72 Se { 6% Jan ; Lehigh Valley ($50) S7%e Q 2 
206% 7% 164 136% 153% ~Feb s Liggett & Myers .... 3 Q 
155% 125 164 137 1 Feb. 15 Liggett & Myers, Class ‘B. 3 Q 210% 10% 210% %, 100 
110% 90 110 9T% 5 Liggett & Myers pf. : 1% Q 121% 22 217 b 00 

102 87% 1 Lima I ocomotive pf. 21-3 Q ; 

ee oe ee es 15 Lima Loccmotive new (sh.). a< oe 62% sf) 8,600 
36 14% 21% 10 $1 Loew's, tac. (sh.) 50c os 3% 21% 4 16,900 
a Oo 12 T 4 Loft, Inc. (sh.)... 2z5e Q \ 12% 1.400 
70 25 42 30 r Loose-Wiles Biscuit ced 62 os fil 304 

93% 93% 3 Loose-Wiles Biscuit Ist pf an Oct 1% Q i 
100 100 B44 Hy) Lwose-Wiles Biscuit 2d pf...... Aug 1% Q 
120% 164% 136 6 Lorillard (P.) Company + Oct ; Q 168¥ 74 168% 800 

210% 97 111 100 is Lorillard (¥.) Company pf Oct 1% Q 
12% Oo 118 97 6 Louisville & Nashville ...........+++.++ Aug » SA 138 138 137 800 

: mm 14 McINTYRE PORCUPINE MINES Sep. Q 17% 183 17 4.00 
60% 56 72 594 § Mackay Compnies . eee Oct Q 100 100 s 300 
64% 58 62 5 2 Mackay Companies bf. ose P Oct Q 69 69 68% 700 

28 Magma Copper (BN.)...ccccesceses ay 331g Sly 334 5,400 

479 28 42 25% 2 Jar t Mack Trucks jewunaneens oan ; 7% 195% HG 6,900 

Be 6s 76 63% & Fel 27 Mack Trucks Ist pl. Oct 1 22 1% Q Wg 93 90 1.004 
71 54% 64% ie] t Jar 6 Mack Trucks 2d pf . P Oct 1, °22 1% Q 
45 8 18 10 15% Jan. 16 Mallinson (H. R.) Company (sh.) rr 33 6% 16,800 
80% 45 67 46% 62% Jar Ww Mallinson (H. R.) Company pf.... Oct 1% Q v2 oD 2 200 
i51% 63 SA% 21 wy, Jar 2 Manati Sugar . eeee June 2% : 4214 4 i2 1 (0 
102 56 93 92 73 Apr Manati Sugar pf ‘ a Oct 1% Q 
60 57 ° $i Mar. 13 Manhattan Electric Supply (sh.) 69,859 Oct $1 Q 4h s 4 ily 1,500 
05% 38% 58% 32 ss) Jar 6 Maihattan E guaranteed. . . 11,456,509 Jan 1% Q + 4 4 2 200 
ee ° ee ° H Ju 24 Manhattan trust certificates 48,543,500 e oe 1% 1 1% 2 1,800 

% “ be] Manhattar 5,899, 200 e i 

33% 16 3B 18 43% Sex A) 2 M Manhattar ($25) 5,800, 200 Sep Q 41% 13% +1 42% 3, 00 

. 100% 100 Manhattan Shirt Ist pf 1,600,000 Oct 2, Q 100 
69 12 19% 5 26% Mar. 27 % Mar ’ Marlin Rockwell (sh.) ......+++++++ cesesee 81 136 Juiy 1, Q 17 Ny 1G% 16% , 1,200 

30% 12% 46% June 19 Jan 6 Marland Oil (sh.) 926, 66: Sep. 30, 22 $1 Q a 41 39 394 + 4 4,304 
7 2 11 Mar. 14 ; jan. 1 Market Street Railway. 10, 510,400 ‘ Se S14 7 i 200 
45% 27 6v Sep. 23 } Ja ; Market Street Railway prior pf 27 Oct .. 2 13 Q 67 6 tit 000 

oe 18% 12 50% Apr. I! 17 Jan 9 Market Street Railway pf 41% 11 41% 100 
es 8% 4% 32 Apr. 10 Ys Jar a) Market Street Railway 2d pf : 241 24 2 10K 
3014 11 22 is 36% June 20% Jar 4 Martin-Parry (sh.) ... Sey 1. '22 An Q 21% 205% iD gO 
33 4 24 11% Om Se Py Ja 1 Mathieson Alka}i ($50) . o $s 47 495, 2.500 

4544 8 74% May 17 46% Feb. 14 Maxwell Motors, Class A 57% St 57 7 1,300 

° 15% 8 257% June Ss il Feb. 15 Maxwell Motors, Class B (sh.). 18 19 17% Ik%& ; 2.300 
35% 2 : Maxwell Motors, c. of deposit................. 9.927,000 ...... 2 
63% 3% , . Maxwell Motors ist pf. c. of d s 
30% 2% 3 3 Maxwell Motors 2d pf. c. of d 

2h 2 3 My 2 June 29 1% Jan 4 Maxwell Motors c. of d. sta. as ° “+ 

% 3% 9% 3% 8% Apr 6 7% Apr 6 Maxwell Motors Ist pf. c. of d. St@. O8....... ceseeses = ww evee ° ee 

3 NM 5 p Maxwell Motors 2d pf. c. of d. sta. as........  »+-+++-» ss = - ; os +: 

131% 65 114 65% 141% Oct ti 101 Jar May Department Stores ...........-cseeee- Sep . “a 2 Q 4 6,300 
107 93% 109 9 115 Apr. 22 106 Feb. 20 May Department Stores = eanne Oct = “a 1% Q 2 100 
222 148 167% bie 204% June 26 106% Jan. 10 Mexican Petroleum................ July 10, 22 3 Q 7™ 7,900 
105 90 O4 70 oo Sey a n. 12 Mexican Petroleum pf ......ccccccseecessescee Oct 1, ‘22 2 Q 

ee af 4% July 3 ) Mexican Seaboard (sh.) a ~ an) )8=6)3—S*—s«—Ca a .e 89,500 
- : 32% July ; i) Mexican Seaboard voting trust ctfs. (sh.).... - oe 72,200) 
26 14% 28 $1 May 1 12 Miami Copper ($5) ° oe Aug. 15, °22 50c Q SOO 
94% °74 *92 245 Oct 2 24 Michigan Central ec cccccceceseedesee July 29, °22 2 SA 6 
52% 20% 33% 45% May 17 3 Midvale Steel & Ordnance ($50)... Feb ... "ae 50c ‘ 61,700 
71% 10% 16% 16 Apr. 17 10 Middle States Oil ($10) Oct 22 30c Q 10,500) 
21 SY 14% 14% Apr. 29 6 Minneapolis & St. Louis (mew)............-+++ = 1,600 
VON 63 74% 75 Sep. 11 29 Minneapolis, St. Paul & Sault Ste. Marie . Apr. 15, 2 SA r SO 
95 801% 93% 94% Sep. 11 Minneapolis, St. Paul & Sault Ste. Marie pf... Apr. 15, 2 SA 87% so 87 so AM) 
60 50 59% 6x Ser 7 12 Minneapolis, St. Paul & Sault Ste. Marie }. | Oct 1 2 SA 66 
i 2 3% i4 May 23 5 Missouri, Kansas & Texas nebesiinedeneesand ea 134% 34 ly 13% 100 
18 3% 5% 2 14% Aug. 3 5 Misso Kansas & po ae Nov. 10, 13 2 o* 14 

9% 8% 19% Aug. 25 il Missouri. Kansas & Texas, w. 1.............. 18 5% 7 18 nu 

26% 22 48% Aug. 30 27 Missouri, Kansas & Texas pf., w. i........... 44 45% H4 44% 4.) 

a . 39% Sep. 16 t Missouri, Kansas & Texas, full paid.......... 404,746 = ceneeeee 37 7 37 7 100 
aie 4% Sep. 2 20 Missour Kansas & Texas pf., full paid - ** od 

31% ll'~ % 16 2% Apr. 15 10 Missouri Pacific . ‘ - 21% “e 20) 21% +, 500) 

65% 33% 49% 13% 63% Sep 2 1 Missouri Pacific pf es 57% ) 7 ws 1,100 
*81 *S1 Mobile & Birmingham pf July 1 4 SA *S] . 

: : Au 2s Moon Motor Car (sh.) re Aug. 1 25« Q l 6 100 
0 12% 2 Feb. 11 Montgomery Ward & Co. (sh.). s 2 2 10 
; 10% Sep. 30 Mother Lode Coalition (sh.) 10 O% tn) 
69% 47% 63 Jan 4 Montana Power ov % Q iS “an 

100% 93 00% Jan 6 Montana Power pf % Ww US IS ale 

72 GO 75 Jan. 11 Morris & Essex ($50) 15,000,000 75 SA 9 ’ 2 
61 1s, i7 July 27 Mullins Body (sh.) . 100,000 ) (4 

85 06% Mar 10 Mullins Be nly 8% pf 3 ‘ 1,000,000 

as *453 049 July 15 NASH MOTORS COMPANY (sh.) SPECT 54,600 *4i 

ee es *101 Aug s Nash Motors Company pf weeeees 93,500,000 "1041 
111% 100 100% Feb. 18 Nashville, Chattanooga & St. Louis 16,000,000 - 

0 25% 10% Jan 9 National Acme Company ($50) ............. 25,000,000 15 (Ww 
125 O68 123% Jar i National Biscuit Company ...... ere 29,236,000 ¢ 18 - 2,10") 
116 10814 113% Jan J National Biscuit Company pf................. 24,804.5 127 700 
80 25% 26 Jan National Cloak & Suit............ scccovecces 12,000 rs 61 200 
102% AOS 69 Jan ; National Cloak & Suit pb. .ccccccccccccccccese 4,180,000 if OO 1) 

13 2 1 Jan. 21 National Conduit & Cable (sh.) ...........+. . 250,000 l 1% (rt 
89% 45 1% Jan. 1! National Mhnamel & Stamping Company 15,591,800 ta} G00 
102% 88 81 Mar 7 National Enamel & Stamping Company pt. 10,000,000 100 20K 
93% 63% 85 Jan > National Lead Company ° . 20, 500 OS we 6,500 
110 00 108 Jan 6 N ational Lead Company pf... 2 116 7 st) 
16 5% 7 Mar. 18 Nationa! Railway of Mexico ist pf 28,831,000 

8% 3% 3 Jan. 28 National Railway of Mexico 2d pf... 124,667,500 én 5% Ai 
17% 8 13% “Feb. 16 Nevada Consolidated Copper ($5). 9,997 285 Sep K 2,800 

5% 31 % Jan. 10 New Orleans, Texas & Mexico.... 14,500,000 Sep » : 78% x. R00 
H4y tHe Jan 9 New York Central & Hudson River 260,040,400 Aug. 1 22 Q nH% by 9454 400 
ee ty Sep x0 New York Air Brake (sh.) 200,000 sth 41% 35 sO) 
c % Oct 7 New York Air Brake rights : . 1% “4 ‘ 7) 
66% 23% 1% Jan 5 New York, Chicago & St. Louis .... ; ‘ 14,000,000 June 2% SA “6 DU st 8% 00 
73% 70 iz Jan New York, Chicago & St. Louis Ist pt ... 5,000,000 Sep 1% Q 101 1 101 | 100 
70 41% 61% Jan New York, Chicago & St. Louis 2d pf........ 11,000,000 Sep ™m @ po 
48% 16% 28 Mar. 10 New York Dock ennui is - 7,000,000 Feb , A 4 Sa $4, 7 44 
61 35% 3% Mar. 28 New York Dock pf .. 10,000,000 July 2% SA INK rT 9% 6 nm 
ad OO Apr 4 New York & Harlem (350) 8,638,650 July 250 SA *100 
*84 “a4 06 Api 7 New York, Lackawanna & Western . 10,000,000 Oct 1% Q 100 47 

37% 15% & 12% Jan 4 New York, New Haven & Hartford 157,117,900 Sep 1% 2101 Ke 200 
27% 16 K 10% Jan 9 New York, Ontario & Western... 58,113,900 Oct 2 2 25 Goo 

Te 33 2 ‘e 23 13 Jan 3 New York Shipbuilding (sh.) June UC 1 15 10 
20% 29% 35 26 33% Feb. 27 33% Keb. 27 New York State Railways ... eecece ‘ + 

Kis se 61 Feb. 20 % dan 17 New York State Railways pf.. July 1, °22 $6.25 . 61 
104% 102% ° 109 Sep. 28 100% Jan 31 Niagara Falls Power pf July 15, °22 1% Q 1090 
29 13% Ry 22% June 6 8% Jan 5 Norfolk Southern Jan. +. My aa 15% 

105% ns 104% 88% 125% Sep 9 06% Jan ot Norfolk & Western Sep. 19 1% Q 120 ’ 119% 8.000 

72 75 62 82 Oct 6 72 Jan ot) 2, Cn Me oo. odcdéuleesesssecuubes Aug. 19, 2 i 82 82 82 100 

46 32% 1% Sep 1h 44% Jar North American ($50) Oct 2. °22 $1.25 Q 94% HS14 S44 O63 2 Gn 
41% 31% 47% Aug. 29 8 Jan 7 North American pf. ($50) Oct 2 °22 7Dde Q 45% 46% 45% 46% 1,700 

ee ° . 28% Sep 15 3% Jan i North American rights ....... on 26 

es on 72% Mar ; 71 Mar ; Northern Central ($50) .. 27,079,550 SA 
95% 66% RIG 61% 90% Aug. 24 73% June 16 Northern Pacific fe . 247,998,400 1% Q 1K 
77% 26 39 20% 4) Sep. 14 20% Feb. 2S Nova Scot‘a Steel & Coal 3,555, 700 . . 10) 

22% 9 12% RY 12 Mar. 30 8 July 14 Nunnally Company (sh.) .......... 160,000 SA 600 

20% y 11% ; 14% Apr. 17 6 Aug. 5 Geese BODY & B. (OB) 200. ccccccccovees 107,903 B2%* 700 

55% 4 48 40 4 Sep. 2 47 Jan. 18 Ohio Fuel Supply ($25) 19, 813,000 $1.12% Q 

9% 3% 6 3% 9% Mar. 25 i% Jan. 6 Ontario Silver Mining ........0.0:+.seeeees 15,000,000 - 

5% 2% 4 1% 4% June 2 24 Feb. 2 Oklahoma P. & R. (new) ($5).... 15,000,000 es 2% 2 2 AM) 
28% 23 30% 14 28 Oct ) 125 Jan 6 Orpheum Circuit aisina eaten 549.170 oe 26% 28 25 ati, 100 
ae ° , 94% Ser 12 Sep. i2 Orpheum Circuit pf 6,752,600 Q 

157 107 148 87 163 Oct 4 l Jan 4 Otis Elevator....... . Ae 4,227, 300 Q 154% 16. 44 alld 

90 80 91% 79% 103 Aug. 25 93 Jan 7 Otis Elevator pf ° éaseeee eessece 6, /000 QW : 

41% 12 16 8 16% Apr. 11 9% Jar 7 Otis Steel (sh.). 411, 4 en 105% 10% i2 1,000) 

82 70 85 39% 66% Apr. 15 40% Feb 2 Otis Steel pf ‘ D4 ; 4 10 
65 42% 545% 24% 2! Ss 2 24% 27 Owens Bottle ($25) 16. ba Q 395%, 95 40% 4,900 
100 95 97 97 s 24 Owens Bottle pf Q . moray 

29 25 24 24 PACIFIC COAST - = oo 

ba 45 45 ee )40O 6G eneee 060 St<“‘t« Pacific Ne Be Gileccccccccconcces 1,525,000 
- aa 30 30 - Pe GE BE lnc otcececéccesccceteceedase ,000. 

78 10% 19% 4 14% Ap 27 3% Aug. 22 Pacific Development (sh.) : 317,868 ° 5 4, 4 

61% 41% 68 46% 91% Sep. 15 62% Jan. 5 Pacific Gas & Electric 34,004, 100 Q 83% + 2% P+ 

41% = 35 3% 27% 69% May 4 44% Jan. 10 Pacific Oil (sh.) ... 3,500,000 $1,50 SA HM , oo 

38% 12% 17% Ss 19 June 3 11 Jan. 18 Pacific Mail ($5) ‘, ; 499,970 ‘ 13% 4 5s 1,600 

46% 37 38% 66 July 6 3 Jan. 14 Pacific Telephone & Telegraph 18,000,000 a ° 66 

os 7 . 91% Sep. 22 86% July 12 Pacific Telephone & Telegraph ss. ooo... . 57,000,000 July 15, ‘2 1% Q . 91% r¢ 
116% 69% 79% 38% 86% June 26 48% Jan. 11 Pan-American P. & Tr. ($50).............--+- 48,292,450 July 10 $1.50 Q 77 80% 75% 18% H yr 
111% 6414 71% 34% 62% June 26 44 Jan. 10 Pan-American, Class B ($50)........ 20,099, July 10 $1.50 Q 71% TO% 71 — r a” 21,400 

* + 13% 6 12° Jan. 4 5M ae oO OPE ge  prpeennpererte: 198,770 a i 6% ™ 6% at + % eae 
ry “: 78% 68 ™ «= Jan. 5 68 22 Panhandle P. & R. pf 3,082,700 Oct. 2, '22 2 Q : 70 ‘ 
7% 86 15% 9% 17 Apr. 12 10% Aug. 12 Parish & Binghom eS whedsekeal 150, Oct. 20, '20 $1 9 11% 11% 11% 11% $n 
pr >. y 85% 100 June 6 90% Jan. 24 Penney (J. G.) ‘ -.... 2,709,000 Sep. 30, '22 1% Q i . : — pr 
#4. by 41% 52H 4% Ben. 15 334 Jan. i Pennsylvania fiastruaa ($60) 6.22 esos OGD et 2 22 We — & ss : 41600 
45 27 64% 33% — oe ii at Penn Beabcars Bteel (sh.) i i = shcaabes : -- oft A. oa 96% ; 3% 1 200 
1R% 9 12 4 on =p. 2 59% Jan 4 People s Gas, Chicage .....-...---. cosecce am July 17, °22 1% Q ey OMe t a1 Hart 500 
32 14 , coe Aug. 22 10% Jan, 14 Pearin & Mamtegm .,.2..0ccccececececccccsccss SAMMI = cecccccce oe . 20 21% 35 37 “ S00 
68 50 6544 30 “8 Aus 21 i9 =Jan. 10 Pere Marquette ............. a Pe 35% 38 35% as + =) 
= Aug. 21 63 Jan. 17 Pere Marquette prior pf Aug. 1, ’22 1% Q 77 18% ve = 
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New York Stock Exchange Transactions—Continued 
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Yearly Price Ranges.—————___. Amount “Li D i 
1920. This Year to Date STOCKS Cay ae ee sactions——— 
. $ . : pital Date Per I 
ligh. Low. High. Low. High. Date _ Lew. Date Stock Listed. Paid. Cent Pte t Ghani sin ti 
ae ais oe ae 74% Aug. 23 50% Jan. 6 Pere MOONEE DE 6 kn seo visbcevssnsasnsenese 11,200,000 , 2s 1% ‘ ace ee 
me : socks Pettibone-Mulliken ....... anaes ae er ree 6,995, 806 
os -* Pettibone-Mulliken ist pf oh rer 761,600 1% 
42% 30% Philadelphia Company ($50).......-.......... 42,943,000 7 
ae pA ae Philadelphia Co. 6% pf............ ; -. 14,547,.00 
44%6 26% Phillips Petroleum (sn.) : 665,475 uk 2 
7 27% Phillips-Jones (sn.) ........... 85,000 = 
52% = Phillips-Jones pf. ee idea 2,350,000 ix% 
108% 59 Pierce-Arrow Motor (sh.) - 250,000 $1.2 jl 1 
“9314 9 Pierce-Arrow Motor pf .. 10,000,000 2 ” ‘ 
= Pierce Oil ($25)..... ae .---. 29,622,925 Bs F 
98 72 Pierce Oil pf i) 14.634,000 , - 
ae PIs Piggely-Wiggely (sh.) iii bd meaen > 
72% 51% Pittsburgh Coal of Pennsylvania 
91% rs Pittsburgh Coal of Pennsylvania pf........ 
50% A Pittsburgh, Cincinnati, Chicago & St. 
120% __ 113% Pittsburgh, Ft. Wayne & Chicago pf 
94% 80 ce RE ES Rr ——— 
30% 21% Pisteburen & West Virginia ......vcccccccccce : 
54% 66% Pittsburgh & West Virginia pf................ 
27% 12 Pond Creek Coal tr. ctfs ($10)....... 
° Postum Cereal (sh.).......... oe ‘ aes ¥ 
:s . + Postum Cereal pf..... neeiee e<cSeueme 6.500,000 
113% 72% Pressed Steel Car Company. is aceite 12,500,000 
1044 _ Pressed Steel Car Company pf...... 12,500,000 gs 
me Producers & Hefiners ($50)..... 18, 162,400 1 
- + - Producers & Refiners pf. ($50) 2,961,950 _ 
68 52 Public Service Corporation, New Jersey ... 30,000,000 r 
= Public Service Corporation, New Jersey, pf 18,414,500 , 
124 95% Pullman eer EE ES PCL SES OT 120,000,000 } 
120, 40 -unta Afegre Sugar ($50). 16,503,650 3 
42% 29% ure Oil C ompan; y ( BOS SEA SO, PPS 64,487,525 1% 
os @ Pure Oil pf... Re er PP ere ee 10,000,000 1 
106% 73 E RAIL. STEEL SPRING COMPANY woe cosee 13,500,000 i 
107 96% 98 t Me y ‘ 23 Rail Steel Spring Company pf........... 13,500,000 
29 20 19 36 Sep 7 19% Jan. 24 MO GRD 6 0.0 6:3.920060.0+2.06 ‘ os 45,890 2 
49 61 52 7 Sep. 16 61 Apr 6 i Wwe Be Os MOOR COOK, occ. aeccesdas ..++ 8,000,000 
22 10 16 11 19 May 31 13% Feb. 27 Ray Con. Copper ($10) ...... Stns stnveteceeee SEE 
103 64% soy 60% 83 Se 9 71% Jan Bi Reading ($50) Se ee a ite eae 70,000,000 
61 32% 55 36% 57 43 Mar. 27 Reading Ist pf. ($50) .........-.... 28 000,000 
65% 33% 57% 38% 59% z 45% Mar. 8 Reading 2d pf. ($50) ..... san 42,000,000 
94 24% 38% 17% 42 14 24 Jan 6 Remington Typewriter ....... 10,000,000 » 
100% 85 80 ™% 91 13 3550 s« Jan. 12 Remington Typewriter ist pf 4,000,000 
9816 85 75 47% SO 7 5 Jan. 14 Remington Typewriter 2d pf.. 6,267,200 
os ae 6 ee 90 4 90 Oct 4 Remington Typewriter Ist pf. ‘Se ries S s 1,217,000 
105 105 114% wv: Peete? G DASRIOGE 0 00cccccccccesseceeees 10,000 ,00u July 1, ‘22 4 
$3% 30 39% Replogle Steel (sh.) acaincoenrs sevasewedes 250,000 z o%, i 
124% 55% 73% Republic iron & Steel Company.............. 30, 000.000 Feb i, "22 1% ‘ $7 
1 84 96% Se ES 8 errr ree 25,000,000 Jan i. ‘22 4 
55% 16% 24% Republic Motor Truck (sh.) : { "810 May 15, ‘20 $1 
. ° ee Reynolds Spring (sh.) a . 
i" rie Reynolds Tobacco, Class A ($25) On 2, *22 
. a: Reynolds Tobacco, Class B ($25) , . 50,000, ‘000 On > = 
ove ai Reynolds Tobacco pf ; ‘ 20,000,000 Oct 2 *9» 
23 7 10 Robt. Reis & Co (sh.). 100,000 i 
84 65% 56 Robt. Reis & Co ist pf 2,250,000 Jan 21 
73% 49% 69% Royal Dutch New York (sh.). : Aug 1, "22 $2.06€ 
25% 24% aol Rutland of : 9, 057 600 
17% 10 14% ST. JOSEPH LEAD ($10) > 504,130 Sep. 20, '22 
33% 15% 25% $t. Louis-San Francisco 2 
48% 23% 39% St. Louis-San Francisco pf 
40 11 30% St. Louis Southwestern d " 
49% 20% 41 St. Louis Southwestern pf 19. 893,700 6 
25% 2 5% St. Cecilia Sugar (sh.) 105.000 Nov 1, 20 
83% 9 23% Savage Arms 9,239,300 Sep. 15, °20 2% 
21% 2% 6% Saxon Motor (sh.) 200,000 Apr. 19, ‘17 1% 
11% 5 by ™ Seaboard Air Line : PCC 7 % 
205% BY 12% Seaboard Air Line pf.... piveanee 23.894, 100 Aug. 15, '14 
243 85% 98% Sears, Roebuck & Co , sata anak eeore ike 105,000,000 Feb. 15, °21 q 
119% 98% 104 Sears, Roebuck & Co. pf a. 8,000 000 Oct ;, 3 
231% 14% 25% Seneca Copper (sh.).. 
13 4 Dy Shattuck Arizona Copper ($10) Jar my 24 
Pe rm Shell Union Oil pf 
90% 334 49 Shell Trans. & Tr: ading (sh.) July 21 22 $1 4 
48% 20 28% Sinclair Consolidated Oi! (sh.) Aug > m1" 4 
es ee oe Sinclair Consolidated Oil pf 4 
= ; a Skelly Oil ; 1 rm 
82% 43 56 Sloss-Sheffield Steel & Iron 10. OO, 000 Feb. 10, ‘21 1 
94% rt) 75 Sloss-Sheffield Ste sel & Iron pf . a 6,700,000 Jan 3, ’22 ‘ 
310 70 103 South Porto Rico Sugar - --.- 11,205,600 Apr “23 1% 
116 103 *103 South Porto Rico Sugar pf ... 5,000,000 det ov 
113% 86% 101 Southern Pacific . . 344,380 900 On 2 "2 1 
137% 137% a Southern Pacific trust receipts ‘ : 605, 200 
35% 18 24% Southern Railway ‘ “ nae ace 120,000,000 » 
86% 50 Southern Railway pf.. ss eeees 60,000,000 Dec. 30, '20 Ql 7 
*51% 51% AM ad Southern Railway, Mobile & Ohio stk. tr. rects 5,070,200 Oc 1. °22 2 
oe oe 24 June 5 17 Apr. 27 Spicer Manufacturing (sh.) cnbesue 313,750 
° as o- 96 Sey 16 84 Apr. 28 Spicer Manufac turing pf ; ere Oc 2 2 
os oe 98% 67% 135 Oo 4 91% Jan. 10 Staadard Oi! of California ($25) 101,929,375 Sep. 15 $ 14, 
160 100 119 88 141 Ser 15 113 July 20 Standard Milling..., <7 eciha coon Seek 99,900 Au 1, Pe, ae 
85 77% 81% 75 96 Ser 14 83 Jan. 11 Stanaard Milling pf : : pacmnk. ae 488, AY Aug. 31 
157% 344 192% 124% 228% ct 7 169 Mar. 24 Standard Oil of New Jersey ($25)............ 98,338,300 Sep. 15, $1 7 1 
113% 100% 114% 105% 118% Aug 113 Jan 7 meameare OFF, SOW JOraey, Pl. vccccccccvecoes 198,349,800 Sep. 15 \¥, 
91% TT 8514 66 90 Ma A 68 Mar. 10 Steel & Tube pf : wae canalesecae 16, 842, a Oct 1 
5 P 95 81 106 Ma 4 91 Jan 3 Stern Bros. 8% pf uh. dsags ack alae Sep Z 
7 s om et t 45% May 4 Pieri PreGests. G60.) 6. cccccscssconsvr wane Aug 1, D. 
51% 24% 37 21 ct 4 24% Jan 6 Stewart Warner Speedome Me CMDs scsecies Aug. 15, 7 1 
118% 22% 46 26% Apr 12 35% Jan 5 Stromberg Carburetor (sh.). Aes 74,926 Oct 2 s 134 
126% 37% 93% 43% uly 18 79% Jan 5 Studebaker Compan) onkaon ae . 60,000,000 Sep 1, t \% 1 
101% 76 103% 83 ul 21 100 Feb. 17 Studebaker Company pf........ ‘ ‘ 9,450,000 Sep. 1 % 
14 Bly 10% 3 une 30 3% Jan 5 Submarine Boat (sh.) 5 oc 765,920 Feb ‘ 77% 11 
20% 11% 13% 3% 10% June 7 4% Mar. 21 Superior Oil (sh.) heS.aasawaeaue we a 451.708 Dec. 20, ‘2 T 
60 41 48 26 59% Apr 7 26 Jan 3 Superior Stee : 6,000,000 Aug 1, *2 75 vy, 
102 96 7 ss Ss 3 Superior Steel Ist pf con P .. 2,379,300 Aug. 15, '2 
‘ 3 Sweets Company of America ($10). 4, 500,000 : 
47 19% TEMTOR CORN & F. PROD., Class A (sh.) Oct 5, °20 $1 7 im 
38 38 Temtor Corn & Food Prod., Class B (sh.) Oct 5, °20 $ 
13% 6% Semmens ©. & C.. CtaRs occvsscscccassivsvase 794,< May 13, "15 $ 
53% 40 Texas Compeny ($25).. . : "1 164,450,000 Sep. 30, '22 it 
. 2 Texas Gulf Sulphur ($10) . re 6,350,000 Sep. 15, °22 x 
47 14 Texas & Pacific See assdeccceensec & 38,700,000 : » 
53% 22 Texas & Pacific Coal & Ou “($10) 8,362,250 Sep. 34 2° ” 
420 210 Texas Pacific Land Trust... eee 7 2 223,400 : : 
22% 9% NE BED onc ccccccncwsesssnceconescese 16,590,000 Oct 1, '16 
229 180 Tide Water Oil Ccereccerscccoses . 49,672,100 Dec. 30, ’21 2 0 
‘- aa Timken Relier Be aring (sh.) ee céccce See Sep. 20, °22 7 24 
a Tobacco Preducts, Class A. 44,279,600 Y 
9524 46 Tobacco Preduct 43,411.700 Aug. 15 2 
106 80 Tobacco Produc in pf. 8,000,000 Oct p ; 
a Toledo, St. Louis & Western. - 10,000,00 5 
Toledo, St. Louis & Western pf 10,000,000 4 
38% 55 Transcontinental Oil (sh.)..........+.eee+eee- 2,000,000 
6614 34% Transue & Williams (sh.) peewee 100.000 0 
43 27% Twin City Rapid Transit a0 wactinmsdiec ee » 
80 77™*; Twin City Rapid Transit pf 3,000,000 
200 121 UNDERWOOD TYPEWRITER eee w eie:e ,000, 9 2 
110 100 Underwood Typewriter pf..........--scesesee 3,800,004 1 
127 61% Union Bag & Paper..... ..... east te. is ate, pt 
38 19% Union Oil (sh.) = +a 1,389,214 1 
129% 110 Union Pacific ’ : errrrere 2 
69% 61% Union Pacific pf - o.eeee 99,543,500 5 2 
Union Tank Car..... ntink at aenan he eee . 12,000,000 1% 4%, 
as Union Tank Car pf athe oa .... 12,000,000 %, i 
27% United Cigar Stores ‘ . 7,396,500 2 
126 United Cig:r Stores pf ey ee eee 4,527,000 
981, United Alloy Steel] (sh). 905,000 
91 United Drug ° ioe area 34,764,700 2 
41% United Drug ist pf. ($50). ; ern Ul 87 
48 United Dyewood 13,918,300 
86% United Dyewood pf 4,500,000 
176 United Fruit Company 100,000,000 ‘ 
™% United Railways Investment Company 20,400,000 
14 United Railways Investment Company pf 15,000,000 
° United Paperboard ° 10,105,000 
4 United Retail Stores (sh.) 632,411 Jan , °22 1 
10% United States Cast Iron Pipe & Foundry. . 12,000,000 Dec 1, 07 2 
38 United States Cast Iron Pipe & seemed pf.. 12,000,000 Sep. 15, °22 } 
5% United States Express ceed cakes meade 10,000,000 Nov. 29, °16 $8 
15 United States Food P: roducts. ? .... 30,944,800 Oct 18, '20 ~ ‘ 
~ United States Hoffman Machine ry CMSs ices ey = =—s_ st aéee 2 I 
58% United States Industrial Alcohol ............. 23. , 900 Sep. 15, ’21 444 ! 
90 United States Industrial Alcohol pf........... 6,000,000 July 15, '22 % as 1 
36 United States Realty & Improvement........ 16,162,000 Feb 1, "15 1 SS + 8% 
54 United States Rubber Company........... 80/995,400 Apr. 30, ‘21 2 i + 2, 
95% United States Rubber Company Ist pf 000,000 q 31, 2 ) } 
29%, United States Smelting, Refining & M > 50c 2 
39% United States Smelting, Ref. & M. pf. ($50).. 24,317 87 18 
7 Uniied States Steel Corporation $ -....- 005,495,200 , 0 
104% United States Steel Corporation Leas - .360,314,100 1% 22 
: - United States Tobacco (sh.) ° Pins comes 317,952 tik 
; ‘ United States Tobacto pf vr . 5,520,000 } 
SO% 44% Utah Copper ($10)....... hae a-< Oo Mie ti 13 
14 7 Utah Securities Corporation . R 30, 775, 100 Sas i 4 
7 28% VANADIUM CORPORATION (sh.)....-....... 373,334 Jan. 15, $1 rT 1 
’ : ct Van Raalte ist pf : 4,250,000 Sep. 1 % ) 43 
9%, 24 42 20% Mar. 13 25% July 28 Virginia-Carolina Chemical (sh.) ‘ 373,334 Feb 3 ! ! 
see aon 10280 57% - 10 58 July 28 Virginia-Carolina Chemical pf. crs ee Apr. 15 j} 
'. ae es os 25 Aug. 18 i8% Oct 4 Virginia-Carolina Chemical Class B (sh.). 69,961 y 2 
120 76 95 50 94% Jan 18 43 Mar. 27 Virginia Iron, Coal & Coke.. 10,000,000 Jan. 25, 
° - 82 Sep s 66 Mar. 15 Virginia Iron. Coal & Coke pf ics 5,000,000 Juls 1 8 
21 5% 9% 5% 14 May 18 6% Jan 6 V. Vivaudon (sh.) 300,000 Jan 3 25. 
29 15 16 8 ae Vulcan Detinning 2,000,000 
89 79 oe ne ee ola Vulcan Detinning pi : —? aceon! Oct. 20, ’20 1% 
13 7 9 6% 14% May 26 6 Jan 30 WABASH 63,285,000 + 
34%, 17 24% 18 35% Aug. 21 19% Jan. 27 Wabash pf.. A 65,920,600 Apr. 30. ‘18 
23% 12% 15% 12% 24% Aug. 21 12% Jan. 31 Wabash p!., 5 9,286,700 an 
Continued on Page 3t 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Total Sales $65,564,200 Par Value 


Week Ended October 7 


UNITED STATES GOVERNMENT WAR LOANS 





Range, 1922 Net 

High Low Sales High Low Last Ch’'ge 
101.68 94.84 2254 Lib 3%s, 1932-47 100.80 100.40 100.68 + .02 
101.40 94.82 169 Lib 3%s,'32-47, reg.100.52 100.40 100.50 — .04 
101.68 95.70 1 Lib Ist 4s, 1932-47. 99.90 99.90 99.90 + .06 
100.80 95.50 8% Lib 2d 4s, oe 42 99.66 99.60 99.66 — 14 
100.4%. 10) =—Lib 2 99.24 99.24 99.24 es 
102.00 98.00 5 Lib 


101.78 96.00 
101.40 95.86 
101.00 94.68 
100.80 95.68 58.) «Lib 





1932-47 . 
441% Lib Ist cv4\s,'32-47 
125 Lib Ist cv 4%5,reg 100.00 
Lib 2dcv4%s,'27-42.100.10 
2d cv sete 1927 









"100,60 100.60 100.60 — .08 
100.30 100.00 100.24 + .26 
99.72 
99.66,100.10 + .40 


99.80 + .10 


42, reg .. . 99.98 99.58 99.94 4+ .32 
101.00 96.74 3254% Lib 3d 4%s, 1928..100.14 99.78 100.10 + 26 
100.86 4.72 331% Lib 3d 4%s,"28,reg. 99.94 99.68 99.94 + -22 
101.86 96.86 4343% Lib 4th 4s, °33-38.100.30 90.94 100.28 + .14 
101.62 95.70 206% Lib 4th 4%, "33-38, 

registered ... 100.14 99.88 100.14 + .18 
100.98 100.02 78% Vict 4s, 1925.. 100.48 100.40 100.40 — .10 
100.90 90.54 49) «6Vict %&s, reg.. 100.40 100.18 100.20 — .08 


100.62 100.10 


102% 
87 
57 
12 

116 
”) 

112% 
93% 
o1\% 


rr 
wo 
1% 


105 


106% 
106% 
106% 

S4% 


76% 
116 
100% 


112% 
113 
98 


92% 
100% 
103% 
100% 
106% 

97 

97 
102 


108% 

104% 
93 
95% 
04% 
83% 
91 


104% 
109% 
108% 
96% 
112% 
100 
O8% 
112% 
100% 
85 


102 


106% 
112% 


110% 
110% 
105% 

90% 


05% 


101 
100% 
100% 
108% 
108 
tos 
108% 


80% 
= 
12% 
10% 
105% 


100% 
92 


1635% Victory 4%s, 1922 
(called) ... . 100.18 100.10 100.14 — .04 
100.50 100.00 72 Victory 4%s, 1922 
reg (called) . 100.04 100.00° 0.02 — .02 
—_4+—-—-——_ 
Total sales ...... . .$24,097,200 
FOREIGN GOV ERNMENT _ 

9 108 Argent’e 7s, tempc tfs,’ 27.102 101%-102 + % 
77 16 Argentine 5s, 1945 82 81 $1 +1 
44% 55 Chinese Govt 5s, 1951 51% 50% F1% + 1 6 
105% j%8 City of Bergen Ss, 1945...110 108% 110 +1 
106% 7 City of Berne 8s, 1945... .113% 113% 113% — NM 
76% 86 City of Bordeaux 6s, 1934. 81% 79 81 + 2 
106 5 City of Christiania 8s,'45.111% 109% 110 1 
85% 83 City of Copen 5%s, 1!44.. 92% 91% 91%— % 
79% S88 City of Grtr Prague 7s, 

1952, ctfs ° ss 80 82% + 2% 

76% 88 City ot Lyons 6s, 1934.... 81% 79 81% + 2% 
76% 107 City of Marseilles tis, 1954 81% 79 81 +2 
92 21 City of Montevideo 7s,'52, 

certificates .. 93 v2 92 - & 
ba) 2 City of Porto Alegre 48s, 
1961, int ctfs 101 #100 101 — % 

98% 52 City of Rio de Jan 8s, “46 100% 99% 100 + % 
98% 65 City of R de J 8s,'47, etfs 100% ™ 99% % 
99 14 City of Sao Paulo 8s, *5: 100% 102 + 1% 
76% 40 City of Soissons ts, 

temp ctfs ....... 78% 70% + 1% 

67 16 City of Tokio 5s, 70 70 ‘ 
107 : City of Zurich 8s, i 113 114 —1 
91% 253 Czechoslovak Rep 38s, ° 

int ctfs ° ° 92 4 +2 
105% 8% Danish Munic sf 8s,A,'46 108% 107% 108% .. 
105 35 Danish Munic s f $s,B,'46.108% 107 108% 4+ % 
84 251 Dept of Seine 7s,'42, temp 

etfs ... cusses B9O% 86% 88 + 2% 
ao “0 Dom Rep 5ks, ‘42, ctfs 2 9% 92 + &% 

96 98 Dom of Canada 5s, 1926 99% 99% 99% + % 
96% 133 Dom of Canada 5%s, °29..102 100% 101% + 1% 
94% 83 Dom of Canada 5s, 1931 90% 9% 9%+ % 
97% 443. Dom of Can 5s, "52, ctfs 99% 98% 9%+ % 
94 242 Dutch E Ind 6s,’47,tr rets 96 94% 08 + 1% 
93% 574% Dutch E Ind 68,’62,tr rets 95% 94% O%+ & 
91% 29 Framerican Industria! Dev 

T%s, 1942, temp ctfs. 9% 3 9 + & 

99 537% French Govt 4s, 145 101% 99% 100%+ % 
ey a + French Govt 7%s, 1941 97% 96 97 + 1% 
i Hol'd.A s f 68,’47,int rcts 80% XS 88 — 1 
86% 15 50% Japanese 4%s,, 1925.... 3% 92% 93% + %& 
86% 4% Jap 4%s, 2d series, 1925 93 92 938 + 1% 
72% 245 Jap 4s, sterling loan, '31.. 81% 79% 80% + 1% 
77% 150 Jurgens (A) Un Margarine 

Wks 6s, 1947, int ctfs.. 80% 79 72-1 
04% 4 King of Belgium 6s, "25... 99% 99% 99%— % 
101% 201 King of Belgium 7%s, °45.105 103 103% + 1% 
100% 197% King of Belgium 48s, ‘41 104% 102 104 +2 
92% 26 King of Italy 6%s, °25.. 96% 96 96 . 
107 106% King of Denmark &s, '45.110% 109% 109% — % 
94 178 King of Denmark 6s, "42. 99 OS 9 + & 
03% 449 K of Neth 6s, °72, int ctfato% 04% 99% + % 
100 41 King of Norway &s, '40...112% 111% 112% + 1% 
94 8&8 King of Sweden 6s, °30...104% 108% 104%+ % 

7 503 Paris-Lyons-Med 6s, ‘58, 

- int etfs ... 76 73 74% + 1% 
95% 183 Rep of Bol 8s, "47, tem ctfs 97% 6 97 1 
98% 79 Rep of Chile Ss, 1926. 102% 102 102% ; My 
102 62 Rep of Chile 8s, 1941.....104% 103% 104 + 1% 
100% 43 Rep of Chile 8s, 1946.....104 103% 104 ee 
77 1 Rep of Cuba 5s, 149 89% 89% 89%— % 
76 5 Rep of Cuba 4%s, IH9.... 85 84% 84%+ 2 
84% 5 Rep of Cuba 5s, 144 . 96% 96 %+ % 
103 26 Rep of Uruguay 8s, '46...107 106% 107 + 1 
9 23 Rio Grande do Sul 8s, "46.101 100 100%— % 
100 28 State of Sao Paulo &s,"36.102% 100% 102 
106 54 State of Queensi’d 7s, '41.110% 108 109% + 1% 
97 74 State of Queens!'d 6s, 47.104 101 103) + 2% 
112% 61% Swiss Confed s f 8s, "40..122 121%121%— % 
1% 5 UKofGBél 5%s, '22..100% 99% 99% es 
98% 580% U K of GB &l 5ies, 29..108% 106% 107% + 1% 
96 380 U K of GB & I 5%s, °37..104 101% 103 + 1% 
84% 152 U § of Brazil 7%s,'52.« tfs. 87 85% 86% — 2% 
100 178 U S of Brazil &s, ‘41 ..102% 101% 102 + % 
89 #117 US of BC Ry El is, ‘52. 91 so 9 + 1 
52% 200% U S of Mexico 5s, "S4... 53 53 —2 
M) 107 U S of Mexico 5s (large). 52 51 51% + % 
38% 93 U S of Mexico 4s, '54.. 40% 38% 39 — 1% 
91% 41 Un SS of Copen 6s, ‘37... % OF 4% ‘ 

Total sales ......--+ . $9,790,500 
NEW YORK CITY BONDS 
93% 18 4s, 1958 . .. 100% 100% 100% + % 
93% $2 4s, 1957 ......-- 99% 90% 99% — 1% 
93% 1 4s, 1959 eeesee . 9% 9% 99%+ &% 
98 2 4%:s, March, 1960.. 100% 100% 100%— % 
103% 5 4%s, May, 1957. 107% 106% 107 — 1 
103% 1 4%s, Nov., 1957. 107% 107% 1074 — % 
103 2 448, 1965 ...---0es- 107% 107% 107% — 1 
Total sales .........+- (éadenedadaanaeeeeuael $55,000 
CORPORATION ISSUES 
i es. ie > . a + A 4 0% 4 ; 
a Ajax R aS TS": a oe . 
4 ' Alaska G M 6s, ‘25 a 10 10) + &- 

8 + aska r? as , 68, B. "26 8 9% + 2% 
10047 Cham 7%s, a: “100g 1B A104 + 
81%, ¥ —_ AS chem 5s, 1928.... a = «9% + 
81 -2. n Cotte he, 1981... oo ~ “go. 90 —- 
86% 265. a) Sm & Ss, “47 . Se TKO - +4 
97 #197 Am Sug R 6a, efs,’37 102 108 + % 
91% 155 Am Tei & Tet as, 46." 90%- § 90% + -% 
1 3 Am T & T c¥ 60, “2. ~ 114K 14% 117% +3 
95% 21 Am T & T ecv-4%s,-'33... 103 , 101% 103 
864119 Am T&T ool ‘48; 29 « 92% - m+ ee. 

: re 
¢ 
. ; — a . 


































































Range, 1922 
High Low Sales 
90 1 Am T & T gold 4s, .: 
SH 70 i+ Am W W & E col 5s 5 - 
88 80 33 Am Writ Paper 6s, ¥ t+ 2 
80 58% 4 Ann Arbor 4s, 1995 .. 7% 70 70 . 
02% 86% 75 _ & Co 4s, ... 91% 91% 91% + %& 
9% SS 3M Top &S8 F gen 4s, "95. 91% n%— * 
86 T7T* 1 At ‘op & S F adj 4s, 82% 2 1% 
86% 78% 23 A, &s . 
8% 7% 2 A, T&S % 
107% 91% 138 A, T&S 1 
WMH 86% %2 A TES F 2% 
rt) 79% 31 =A,TE&S 1% 
101 91 12 Atl & Char 
Series B, 1944........... My 
93 85 58 Atl Coast L Ist 4s % 
86% 75% 75 Ati C L, 4s, % 
91% 83% 2 Atl C L unif 4%s, ° 1 
50% 23% $j(3 Atlantic Fruit 7s, 1934. : 35% 32 32 — 3% 
39 30% 30 Atlantic Fruit 7s, cfs. 35 30% 33% — 1% 
82% 72 2 Atl & Danville 4s, 1948... 80 80 — ¥ 
104% 98% ,75 Atlantic Ref deb 5s, St.. 99% 99% WKH + % 
% 88% 71 BALT & O pr In 3%s, '25. 95% 94% 9% + 1 
88% 76% 135 Balt & Ohio gold 4s, 43. 85% 84% 84% + % 
87% 74 139 Balt & Ohio cv 4s, '33.. 864% 85 85% + 1 
93 77 63 Balt & Ohio ref 5s, '95. ‘ % 
102 94% 133 Balt & Ohio 6s, 1929 7 
8 72% 13 B&O, P,L B&WVa 4s i 
94% 86 39 B& O, S-W Div 3%s, '25- & % 
P4% 87 10 B&O, PJ &M 3%s, "25. 93% 938% I4— % 
73 62 3 6OB & O, Tol & C 4s, 1959. 70% 70 7 — 1 
108 102% 12 Barnsd s f 8s, Ser A, '31.106 105 106. + 1 
108 102% 6 Barnsd s f 8s, Ser B.....! 105% 105 105% + % 
91% 84% 10 Beech Creek 4s, 1936... 91% 2% 91% + % 
109 107 111 Bell Tel (Pa) 7s, 1945...108% 107% 1084+ % 
100% 95% 13 Beth Steel ext 5s, 1926 99% 99% 99% + % 
%% 86 29 Beth St p m 5s, 1936. 94% 9 9 + &% 
101 9 123 Beth Sts f 6s, 1948......1 100% 100% + % 
98 90 11 Beth St ref 5a, 1942...... 98% 97% 98% + K% 
100% 05 5 Braden Copper 6s, 1931. .100 99% 100 + % 
76 59 3 Boston & N ¥Y Air L 4s, "BS 76 76 76 + 
100% 87% 9% Bkilyn Edison gen 5s, "49. 98% 98 98 — % 
109 «102 9 Bklhyn Ed gen 7s, C, °30..107 106% 1064+ % 
104% 100 7 Bklyn Ed gen 6s, ‘30..... 104% 103% 104% + 
100 = 104% 2 Bklyn Ed gen 7s, D, ’40..109 108% 109 + 1% 
64% 51 10 Bklyn, Q C & S con 5s,°41 64% 64% 64% 
64% 35% 2 Bklyn R T cv 4s, 2002. 1% 60% 
4 264% $1 Bklyn R T gold 5s, '4# 5,cfs oo 60% e Ste 
95% 56 137% Bklyn R T 7s, 1921....... 91 9 +4 
WS 58% 153 BR T 7s, ‘21, cfs of d. 34% 90 94% + 5% 
92 4 181 BRT 7s, °21, cfs, sta. . 90% 86% 9%+ 4 
9% T5 2 Bklyn Un Elev 5s, 1950.. 88 86% $ — 1 
93 73% 10 B U Elev 5s, 1950, sta. 87 87% 87%— *% 
120 110 11 BU Gas ev 7s,’32, tm cfs. 116% 115 116% + 1% 
99% 87% 7 B U Gas Ist con 5s,’ 9 — %& 
96 88% 19 Buff, RP con 4s, 934— % 
100 1 Bur, C R & N col 5s, "34.1 100 . 
96 86% 20 Bush Term Bidgs 5s, "60. 938% 93 938%+ % 
924% 82% 10 Bush Terminal 5s, 1955.. 92 91% 91%— % 
98% 92 4 CAL GAS & EL 5s, 1937. = 97% 97% + % 
102 93 30 Can South con 5s, 1962. 99% W%+ % 
105% 101 26 Can Gen El deb 6s,cfs, "42. 103% 102% 103% + 1% 
115 108% 43 Can Northern 7s, 1940. 113% 112% 113% . 
114% 107% 75 Can North @%s, 1946..... 113% 113 113%— % 
85 77 196 Can Pacific deb 4s....... 83 82 82% + % 
o4 &3 3 Caro, Clinch & O 5s, "38.. 91% 91% 91% + % 
1% 74 1 Cent Branch U P 4s, °48. 75% 75% 75% — 2% 
101% 94 15 Cent of Ga 6s, 1929 100% 100% 100%— % 
101 89% 23 Cent of Ga con 5s, * 99% 100 — % 
98% 93% 66 Central Leather 5s, 3B. 98% 98% 98% + % 
91% 81% 64 Central Pac 4s, 1949... 90 89% 89% + % 
93 86 18 Cent Pacific 3%s, ‘'29.... 93 92% 93 Ww 
110% 108% 2 Cent RRWN J 5s, '37....110% 100% 110% + 1 
68% 51% 6 Cent New Eng 4s, ‘61... 63 62% 63 —1 
129% 110 184 Cerro de Pasco 8s, '31...126 122 124 + 2 
91 82% 4 Ches & Ohio gen he, "92 89% 89 89% + 1% 
100 B44 1 Ches & Ohio cv 5s, '46.. 98 9% 97% + 1% 
92 82% 202 Ches & Ohio cv 4s, "30. 90 88% 89%+ % 
67 50% 198 Chicago & Alton is, '49.. 55% ,52 55% + 2% 
52 32 153 Chicago & Alton 3s, 50 33% 32 33%+ % 
93 86% 30 C, B & Q gen 4s, "58.... 92 91 92 + 1% 
102% 96% 133 C, B&Q Ist & ref 5s,'71..102 101 101%+ % 
93 87™ 10 C, B & Q, Ill Div 48,49. 91% 91% 91% + 1% 
98 93 5 C, B & Q, Neb ext 48,'27. 96% 9% %8K+ % 
86% 68 9% C & EI genSs,tem cts,’51 85 84% 84% + % 
65 45% 137 Chi Great West 4s, 1959. 53 51% 51% 
102% 09% 10 Chi, Ind & L gen 6s, '66.101% 100% 100% ° 
115 101 4 Chi, Ind & L ref 6s, '47.108% 107% 107% — 1% 
79 rin 4 Chi, Ind & L gtd 4s, ‘56. 77% 77% — 1% 
99% 87% 13 Chi, Ind & L ref 5s, '47.. 99% + 1% 
86% 8&6 2 Chi, Ind & L ref 4s, "47. 86% + & 
86% 78 11 Chi, Ind & L gen 5s, '66. 86% — 
90 70 5 C, M & St P gen 4%s, "89 88% es 
69% 54%174 C, M & St P ref 4%s,2014 68% + 1% 
80 71% 4 C, M & St. P gen dis, '89. 79 + % 
8O 62 68 C,Mé&St P ev 5s, 2014. 77% + 2 
87 69% 63 C, M & St P 4s, 1925.. 84% + &% 
77% 6 397 C, M & St P cv 4%s, °32. 73% +. 1% 
69 D4 4 C, M & St P 4s, 1934.... 66 +1 
77% 63% 21 C, M & Puget Sd 4s, 49. 73 + % 
85 72 4 Chi & N W gen 3%s, "87... TB% + 1% 
91 824% 14 Chi & N W gen 4s, ’87... 89 + 1 
110 99% 1 Chi & N W gen 5s, "87. . 106% — * 
112% 106 8 Chi & N W 6%s, 1936. .112 -_ % 
104 «696% 2 Chia NWsft! ' » 
110% 105 1 Chi & N W 7a, o>, & 
85 67 23 Chi Rys 5s, 1927 + 1 
86% 80% 36 C, RI & P gen 4s, '88.. 85 + % 
84% 78 2 Do, registered ......... B2Y% — 1% 
87% 75%197 C, RI & P ref 4s, '34... 85% + % 
98 91% 23 C, St P, M & O 5s, '30.. 97% — 
104% 99 2 Cc, St L& N O 5s, °51...104% + 4% 
86% 73% 5 C,T H&S E Istéref 5s,’60 84 + % 
100 98 3 Chicago Telephone 5s,'23.100 ee 
117% 111% 6 Chi Union Sta 6%s, °63..114% —1 
94% 87% 25 Chi Union Sta 4%s, '63.. 92% ee 
101%,100% 13 Chi Union Sta ist 5s, 63.1014 + % 
79 68% 28 Chi & W Ind con 4s, "52.. 77} *- 
97 84 295 Chile Copper 6s, '32..... 96% + % 
111% 98 420 Chile Copper 7s, 1932....111% 10m 109% + 14% 
100 92 7 Cin Gas ref 5s, 1956..... 99 98% 98% + % 
101 97 36 Cin Gas & El 5%s,’61,w 1.100% 100 100 — % 
108% 95%\19 C, C, C & St L ref 
4 imp 68, °29, Ser A...... 102 101 102 + %& 
92% 2 1 CAL,C_.& St L deb 4%s,'31 92% 91% 91% . 
82% 76 C.C, Cé St L,C,W&M4s,’91 82 82 82 — % 
+ 101% 86% -1\<e,.T, C&St Li gen 5s,'93.101 101 101 + % 
p 108 LOO 1104, Cleve-Un Term 5\%s, "72. .105% 104% 105 “se 
99 >: kg \Cleve Sh Line 3, 61. 98% 97% Wh-— % 
. , ap 7 &- ol ww B _ Ss 78% 80% + 2% 
, on 22 - i Cyl Fut & hs, “43..... 92% 92% 92%+ 1 
ve “aig re Col & Southern Ist 4s, 93% 63% 938% + % 
2 &3 ae Col. & ref 4%s, "35. 91 90% + 2 
9T oof 23 -Colim Gas & El 5s, '27.. 96 94% — & 
88 12 Col Gas & E 5s, 27. stpd. 96 94% 95%— % 
160 89 4 6, Comp Tab Rec 5s, ‘41.... 98 97 88 + \ 


1 Range, 1922 
! _ Low - 


9: 2% 
101 i 
93 
97 
108 
91 
95 
88e 
06 
113% 
103% 
103 


101% 
62 
100% 
101% 
99 
106% 
93 

















High 
Com Cable 4s, 2397...... 77 
Comw Power fs, 47 efs 92% 
Compana Az Bar 7 es, 37 99% 
Con Co(Md) ist ref 5s,’50 93 
Crown Cork &S 6s,’ 2 cfs 96% 
Cuban-Am ‘Sugar 8s, '31.108 
Cuba Cane Sug cv 7s, 30. 86% 
CubaCS cv deb 8s stpd,’30 90% 


Cuba R R 5s, 1952 
Cumberland Tel 5s, 
DEL & HUDSON 7 
Del & Hud tem 5%s 
Del & 


Del & Hud ref 4s, 1 


Den Gas & Elec ref 5s 


Den & Rio G con 4} 


Den & Rio G con 4s, 


Den & Rio G imp 5 
Den & RG con 4s, 
Den & R G Ist ref 


Hud cv 5s, 1% 


8, 
94: 

4s, 36 82% 
8,’28.. 82% 


reg.. 7 
58,°55. 52 


Den & Rio G ref. 5s, 
Farmers’ L & T cfs.. 45 
Dery (D G) 7s, "42 cfs..101% 


Des Moines F & D 


Det “City Gas 5s, 
Detroit Edison col 
Detroit Edison;ref 
Det Edison ref’ 6s, 
Det River 
Det United Ry 
Dia Match s f 7 
DistiHers Sec 
Donner Steel 7s, ° 
Du Pont de Nem 
Duquesne Light 6s, 


Duques Lt deb cv 7% 


E TENN reorg In 
E. T, Va&Ga con 
E Tenn,Va&Ga di 


"2 A. 
5s, °33. 100 


Tunnel 4% 










5s, 


8, 
i 


37, w 1.100 


E Cuba Sug 7%s, 19: 

Ed El, N Y con 5s, '95.101 
Emp G & F Ts, cfs "37. 95% 
Srie con ext 7s, 1930. 106% 
Erie con 4s, 1996.... 66% 
Erie gen 4s, 1°96... 4% 
Erie cony 4s, A 5 52 
Erie conv 4s, B, 1% 


conv 4s, D, 1! 
Erie Gen River 6s, 
Erie & Jersey 6s, 








Int Rap Trans 5s, 
Int Rap 
I R T ev 7s, 1932 
I R T 6s, 1932, w i. 
Int Agr col tr 5s, 
Int Cem’t&s,’ 
Int & GN 
Int & Gt N 
Int & GtN Guar ctf 
Int & Gt N 6s, 1952 
Int Mer Mar 6s. 











Tran ctfs of dep 


26,temp 
ext 6s,"22.....100% 
adj 6s,w i,’: 




















» 
18 FISK RUBBER 8s, 
25 Fran S ist 7s, int e '42.108% 
2 Fla Cent & Pen con 5s,'43 91% 
1 Fla Cent & Pen ext 68°23 99% 
5 Fla East Coast 4%s,’59.. 91% 
23 GEN EL DEB 6s, 1940. 107 
12 Gen Elec deb 5s, ° .101% 
2 Ga & Ala con 5s, 45. . 84% 
3 Gen Refrac s f ts, 52,ctfs 99 
168 Goodrich 6%s, ‘47, ctfs..102% 
149% Goodyear Tire & R &s,'31.100 
57 Goodyear Tire & R 8s,'41.116% 
1 Granby Con deb &s. 1925. 98% 
60 Grand Trunk 7s, 1940 -113% 
143. Grand Trunk deb 6s, 36. 104% 
1 Gt Falls Power 40.. DRY 
4 Gray&Davis cv 7s,’32 cfs.100 
40 Gt Nor ref 4\%s, i961. . MY 
332 Gt Northern gen 7s, 1936.112% 
313. Gt Nor gen 5%s, 1952....104% 
3 Green Bay & w n deb B.. 13% 
5 Gulf & Ship Island 5s, ‘2. 80 
22 HAV EL R, L é& P 54 86 
3 Havana Elec Ry 5s. ‘52. 92% 
Hocking Val 4%s, 19. 88% 
Hud & Man ref is, 1957.. 86% 
Hud & Man adj 5s, 1957.. 62% 
Humble Oi] ref 5%s, °32, 
temp ctfs . Ne 
ILL CENT js, Stilg 
Ilt Central 4s, , a 
Ii) Central bs, 1936. 112\% 
Till Central ref 4s, 5 91 
Ill Central 5%s, 19. 102% 
Ill Cent, Oma div 3s, "51 69% 
Ill C & C,StL&NO jt5s,’63 98% 
Illinois Steel 4%s, 1940.. 93% 
Indiana Steel 5s, 1952 102 
Indianapolis URygen! 5 8 
Interboro-Met 4%s, 1956.. 16 
Int-Met 4%s, ctfs of dep. 16% 
Int-Met 4%s, ctfs, stpd 


16% 











1966. H, 
73% 

wii RIA 
80% 

1932 81 


etfs.107% 


2 4% 





85s, 


Int Paper ist & ref 5s, 


Int Paper conv 5s, 
Invincible Oil s f & 


Iowa Central ref 4s, : 


Iowa Centra! Ist 5s 


JAMESTOWN .& CLEAR- 
& 


FIELD 4s, ‘59 
KAN & MICH 2 
K C, Ft S &M 
Kan City South 
Kan City South 3s 
Kan City Ter 4s, 





60.... 84% 





s, 


"38 81% 





Kayser (J) s f 7s, 1942. .106 
Kelly-Springf Tire 8s,’31. 
Keokuk & D M 5s, 1923.. 93% 
Kings Co Elev 4s, '49... 79% 
LAC GAS ref & ex 5s, '34 93% 
Lack Steel 5s, °: .100 
Lack Steel] 5s, 93% 
LE & W Ist 5s, ’37..... 95% 
Lake Shore 4s, 95% 
Lake Shore 3%s..... 80 
Lake Shore 4s, 1931..... 93% 
LV of Pa con 4s, 2003. 84 
L V of Pa con 4%s, 2003. 92% 
L V col tr 6s, 1928..... 104% 
Lex & East gtd 5s, 1965.. 99% 
Lex Av & Pav Fy 5s, '93. 55% 
Liggett & Myers is, 1951.100 
Liggett & Myers 7s, 1944.118% 
Long Island ref 4s, 1949. a 
Long Island gen 4s, *38. 

Long Isl unified 42, *32. 3% 


4s,’ 35°57 of 
1 






























7 1 
y2 2% 
99% % 
92% 2% 
1% 

107% % 
8 + %& 
89% + 1% 
‘ 1% 
% 

Ye 

% 

ane 

82% + 1% 

78% + 1% 
82% + 1 
1% + 5 
6% +41 
Mm + 1 
57% 2h, 
100% —> % 
DS% 14 

+ aa i 

+ 1% 
— 4 
_ A 
_ 4 
+ % 
ky 
_ W% 
>+ 1 
+3 
100 ; 
1001 — % 
n9%+ % 
106% — % 
65% + 1% 
54 +1% 

AwR+ % 
K+ % 
it +1 
6 —1 
NH, —_ ly 
106 ° 
103 + 
91% + 
99% + : 
i es 
107 + ’ 
101%+ % 
S4y%i+ % 
oO P 
102% + 1% 
990% + % 
115%— % 
98 P 
113 ° 
103% + % 
98% — 1% 
100 A 
93% + 1% 
112% + 1% 

+ % 
+ *” 
% 
“% 
Ye 
86 + % 
624— % 
+ %& 
: 
+ 1% 
1 
+ 1% 
+ % 
— y% 
i 
1 
% 
- 1% 
+ & 
4. 
é 
+ 
mS 
107% + 2 
00% + A 

ie + 1% 

68 + 1% 
L--s 
> = 

+ % 
+h 

44 +1% 
si%— % 
89 + 2% 
97% — 2 

: % 

1* 
% 
M4 
% 
* 
yy 

9% % 
93% + 1% 
100 ne 
93 — ¥% 
95% .. 
%%+ % 
#0 3 
93% + %_ 
8444— % 
2%— % 
103 —1 
9%+ % 
e+ & 
99% + \ 
118 + % 
82% + % 
86 ‘ 
Ru 


y= 





aaa 


TN ead sent it CR ag ee 


cae a 


— 


—- 
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, Stock Exchange Bond Trading—Continued 





















































































H 
Range, 1922 Range, 1922 
6 ] Range, 1922 Net 
= 4 oy iti het te 1981 Bam —_ — Cn'ge | High — — —s iaicasie —_ :~slhe ° “a x = High Low ‘Sales Lo w Last Ch’zge 
8 25 n » 5s, ; 4 NY, 8 4 gen 58,40. 5 F 73% 41 251 Se 6 68 2% 
100% 92% $ Lorillard 5s, 1951........ 98% 9 98 + 2 108% 101% 140 N ¥ Tel ref 6s, 1941... .106% 105% 100% - % 422° 34% 2 SI = om owe on 
— e 2 —- pe. 1944... -.--.118 118 118 . 108% 102 28 N Y Tel sf deb 6s,’49....107 105% 107 + 1 101% 9% 91 101% 99% 101% + 2% 
S 77 1 La deft Bridge ds, 1014. 83% 83% 83% —" 91% 88% 41 N ¥ Tel dis, 1050..... 96% 964 S0%— % | 90 BOK | 1 W090 + 3 
‘ = a f Bridge 48, % 33% 8%— % 55% 33 27 NY, Westch & B 4%s,'46. 55% 53% 55%+4 1% 102 98 445% 102 101 101% 4 q 
} 78 72% 94 Lou & N W ref 5s, 1935.. 77% 76% 76%— 1 101 "1 22 Ni Falis P 1 92 1951 . po ” 
; 4 87% 60 Louis & Nash uni is, 1940 93% 9% 93 4 % % 2: ag Falis Pow 5s, ..101 100 100 — 1% ms 0 93 1951 110 106 110 +4 
110 106% 12 Lou & Nash 7s. 1930. 11 nate 436 105 100% 19 Niag Falis P ref 6s, 105 104% 104% — % wy O8 4 25 99% 98% 99% + % 
WR 101% 38 Lou @ N ref Sus, 2003...108 104% 104% 2. 1% 98% 95 1 Niag Lkpt & O P Istis, 754 08% 98% 98H + 2% 101 94 86 1.100% 100% 100% + 5% 
88 79% 10 L&N. ALK gr 2003...105 104% 104% — % % 79% 10 Norf & South 5s,’41..... 9% 94% 9444+ 99% 91 16 97% 97 91%— % 
67% $8 s Le ae ; aie _ o. 88 86% 88 + 1% 71 0 25 Norf & So ist ref 5%s,'61 69% 65% 69 + 2% 103 94 $5 1022 101% 101kK+ % 
pag pire: eels Ds t L div 8s, SS. .8 @ +3 94% 85% 160 Norf & W con 4s, 1996... 92% 91% 91% .. 94% 78 13 49. 88% 88% 88% + % 
125 115 11 MAG COP temp ev 7s,'22.117% 115, 117%— % 124% 103% 155 Norf & W cv 6s, 1920....121 119% 119% + 1% 104% 95% 1 outher : 934.104 104 104 rue 
{ 100% 97% 24 Manati Sug s f 7%s, *42.. 98% 97% 9%+ % 91% 83% 7 Norf & West div 4s,'44.. 90% 89% 90%+ % 94% 86 103 Southerr 2 93% 91% 9%%+ % 
1 4 12% 35%% 28 Manhattan con 4s, > 7 % 89% 84 2 N&W,P, C & C 4s,'41. 88% 88% 88%— %\% 92% 83% 110 Southerr 91 89% 89% — % 
f 1 Manila E! Ry s f % 96% 90 137 N Am Edis s f 6s, A, '52. 96% 95% 96 + % 86% 79% 14 Sol ‘ $ 8 83% 84%— % 
= - 1 Manila R R So L % 97% 95 5 N Ohio T & L ref 68,,47.% 9 95 + % 94 «88% 1 Soutl 79 #984 Of +4 
_ 145 Market St Ry con 1% 65 60 33 Northern Pac 3s, 2017.... 64% 63% 64 — % 100% 87% 162 So Ry 1s 9 98 BK+ %& 
= orhet St Ry col tr 24 94% 93% § ne 93 86 19 Nor Pac ref&imp 44s,2047 89% R9% 89%— % ee 4% 141 wo Ey 103% 102% 103% + 1% 
§ Marland Oil tmp 7%8,'31.112% 111% 111% 91% 84 97 Northern Pac 4s, 1907.... 89% 89 89 — % een a Ry & Ae Be OR 
an es on Ss. 1931.. 104 104 104 = a, 100% 96% 127 N Pac ref&imp 5s,’47,ctfs 99% 99 99% + 1 98% 89) i SoR 96%, 96% 96% — 1% 
36. Sdesioan Pet 0” with war.124 119 124 + 3% 110% 101% 364 N Pac ref & imp 6s,2047.109% 109 109 ae 7a easy 12 I 
. ag Pet s f 8s, 1936. 107 105% 106% + % 103 o8 1 Nor St Pow ref 6s, *41...102% 102% 102% + \ wen 86% lé . a 
3 Mich State Tel 5s, 1924... 99% 99% 9%— % 9 88 33 NS P Ist & ref 5s, ‘41.. 94% 93% 9% + % 100” Se” 11 a + 35% 
2 Mich aoe The tis a ora ty on + 1% 108% 106 105 N W Bell Tel 7s, 1941....107% 107% 1074 + % som 106% 00 ft i 
2 Mic , J,L&S 3%s,’: a 2 s ow Star , + 
2 Mich Central os, °3 ...100 100 100 ah 75% 66 1 OGDEN & LAKEC4'4s,’48 74% 74% 744+ % 103 96% 34 Steel & T 10 101% 101%— % 
87 Midvale Steel 58, 1936.... 90% 88% 90 + 1% 99 11 Ont Pow Ist 5s, 1943. 97% — 1% 100% 96% I 0% 100% 100% % 
} 10 Milwaukee Gas 4s, 1927.. 93% 93% 93%— % 92 29 1 Ont Transm 5s, E : a. 3% 27% ) as & 34 34 34 —2 
8 Mil El Ry & Lt 5s, 1926.. 98% 98% 98% + 2% 101 95% 34 Ore & Cal Ist 5s, + % 100% 88% 3 T 14.10% 99 9 i 
i Mu, & W ‘ox tah doe same soo + | ame Grit ab OF Sh‘ com aa! en | Oe Tee ; 
- sah, i § ext 5s,'29. + 5 97 26 re §& 4 con ts ; Tt 
> - ‘ ae -_ bi a a - tas 92% .. 95% 86% 89 Ore Sh L ref 4s, 1929..93 92 92%+ % 
: 5 &} st 4s,'47.. 91% 9 91 He 86% 77 197 Ore-Wash Ist ref 4s,°61. 84 83  83%+ % 
2 = & Nor con 4%8,'34.. 92% 92% 92% + 3% 103. 96% 11 Otis Steel s f 8s, '41..101% 100% 100% + % 
7 mary é - Sag moe. , 80% 81 — %&% %% 93 26 Otis Stl 7%s, "47, int ctfs. 97% 95% 9%+ % 
12 Mé& St L 2 hee 5 +3 83% 75 4 PACIFIC COAST is, '46. 83% 83 83%+ % k 
& St L ist & ref 48,49 44 48% 44 es - Os 4 a he es : 
22 M, StP&SS M 6%s,’ 95 87 58 Pac Gas & El 5s, '42.. 94% 93% 94 : 
5 M, St P&S S Mcon 4s.’38 1* 98 92 1 Pacific of Mo 2d 5s,'38.. 97% 97% 97%— % 
: an mk edhe 95% 89% 6 Pacific P & L 1stref5s,'30 95 94% 94%+ % 
| 1 Mo, K & Okla 5s, cfs - 
: 4 Mo. K & T 5% notes “by 95 91% 180 Pac T & T 5s,’52, int etfs 93% 92% oo + % 
82 Mo, K & T ist 4s, 1990. % 100 91% 25 Pac T & T 5s, 1937 .* 
76 M, K &T 5s, A, w ° % 108% 98 8 Packard M Car 8s, ; 
12 M,K&T 4s, B, wi 1% 103 94% 33 Pan Am P & T eq " + ¥ 
9 458 M. K & T 6s, C, wi, % 93% 84% 9 Penn Co gold 4s, 1931 + % 
‘ 42% 1188 M, K & T adj 5s, w 1% 85 72 2 Penn Co gtd 3%s, B, —2 x 
217 Mo Pac con 6s, 1949... oa 93 91 2 Penn 4s, ‘48, stpd...... | —2 
195 Mo Pac gen 4s, 1975 P 1% 93% 85% 2 Penn 4s, 1948............ + 1% 
5 Mo Pac ist ref is, 1976. % 103% ~93% 46 Penn gen 5s, 1968........ 2 + 1 
3 Mo Pac Ist ref 5s, '65.. % 95 85% 67 Penn gen 4%s, 1965...... { + % : 
5 Mobile & Birm 5s, ‘45 on 103 #2 2 Penn con 4%s, 1960....... 00 + % % 
1 Mobile & Birm 4s, '45. 2% 112% 103% 98 Penn 6%s, 1936..... sees + % ; ty 
2 Mobile & O gen 4s, 1938. 78% 78% 78% + 1% 113% 105% 117 Penn gold 7s, 1930....... > % ; . on 
4 M&O, St L&C gtd 4s,’29 90% 9% 90% .. 110 101% #1 Peo Gas & C con 6s, '43.. *: 
8 M & O, Mont div ‘47. 0% 95% 96%4+ % 96% 85 5 Peo Gas & C ref 5s, ‘47.. % + 2 , 
5 M & O, St L div 5s,’27.. 96% 96% 96% + 1% 84 70% 6 Peo & East ist 4s 1940... 80, 80) 80 + % fs 
3 M & O'new 6s, *! -.-.106 10 10 + % 39 22% 5 Peo & East inc 4s, '90.... 3% 38 % 
48 Montana Power js, 1!H3.. 9 9 99 — 8 75 18 Pere Marquette Ist 4s,’56. i 1 og 
1% ¢ A an"? ¢ ‘ 
1 Mont Tram ist ref 5s, '41 90 90 9 — % 101 88% 45 Pere Marquette Ist 5s,’56. 99 98% 98% + % : Me 
4 Morrig & Co 4%s, 1939 88% 87% 88 de 59 41% 8 Philippine Ry 4s, Page f 5 - % 
; 7 — ota al * < 102 96% 78 Phila Co ref 6s, '44. of 
% as a elle ge hyd *. = S son B + * 102% 94% 27 Pierce Oil s { deb 8s, 1% ? ian 
: 300 N E Tel & Tel ist 53, z+ '* 98 88% 16 P,C,C&StL gtd 4%s, *40,] ‘* : 
: temp ctfs, 1952 .... 0% n+ % | HM Ry fo port Ry, La Prev Se, ° i 86 8686 
; = 13° NO & NE rez&imp 4% 8 8 — %& 108% 102 1 Port Ry, L & P 7%s, ‘46. % 00% 100% 100% + % 
| 1 New Or Term 4s, 195i 78% — 1% 104. 1 Porto Rico’ Am Tob 8s,'31.103% 103% 103%... 
f a 7 o. zs ‘ = 6s, 192 101 101 + % 106 99 30 Producers & Ref 8s, ‘31. .106 + a_i 1% WA GT% WY % 
’ inc 5s, 193: 77 717% — % 8 99 10 Prod & Ref 8s, w w.118 6 2 y 105 105 % 
/ 1 Newport & Cin B 4%s,’45 94% Hy oat + % 1% 73% 29 Public Service "es “1959. .. 88% 88 SEX— % 97% 97% + 1 
1 a = : Air ¥-Y Ist 6s,'28.101% 101% 101%... 111% 101% 34 PuntaAlegre S tem 78,'37.108 107 108 + 1 0% 90 +4 - 2 
: ( v Y Cent deb 4s, 1934.... 91% 90% 91 + % - , . . : 07 31 5% 85% — 49 94 4% 94% 
: 26 NY Cent reféimps%s,20i3 90 89% 89% + 1% -_— 2. Boe 2 Geol. ues a +i SO% SOM 86% +” "% 
' 98% 280 > oS Ye a. Be an ; i 91% 93% 37 Rem Arms 6s, "32, int ctts 91% 97% 9TH 18 a = s+ % 
: aa 99: eer ae 4 98% 89% Rep Ir & St 5s, '40.. 6 9 9 — i 9 
93% 923% NY _Cent ref&imp 5s, 2013 Wy 98% 9 + % 89 80% 10 ay Cea J ist 4s, 9. = 88 88 +1 % 3% 93% 93%+ 1 
56 N ¥Y Cent con 4s, 1998.... 84% 83% 84 + 1% 81 73% 49 R Grande West Ist 4s,'39 80% 18% 80 + % I 4 4 71% 74 
23 N Y Cent, L S col 3%s,’98 77 76% 76%— % 71 62% 19 Rio Gr W col tr 4s, '49.. 66% 65% 65% — 1% 69 69% 69% — i% 
60 N YC, M C col 3%s, ‘98. 80% 18 78 — 2% 85% 76% 20 Rock I, Ark & La 4%s,’34 83% 82% 83%+ 1% r 13 102% 102% + % 
s = Lf Cc é& StL a 4s,'37 91% 91 91% .. 100 (9 4 Rog Brown ref 7s, '42, tc 95% 95% 96 = a iS Bey on 88% — Ye 
SS ae me oe aan oan o1% bith as +3 78 65% 6 ST J & GI Ist 4s, °47.77 77 7 —1 oe ee” etl a 
on oe y & 64,08 * ‘ sl 99% 94% 53 St L,1M & S gen 5s, m* i ‘ “ and 
3 N Y Dock 4s, 1951...... 82% 81% 82% + % 92% 79% 17 St LIM & S uniéref4s,” a oe oe oe 
< 39 N Y Edis Ist&ref 6%s,'41 ‘112 110% 111% + % ani. 7Ka . = , > N is,'43 80 80 80 + %& 
=. 2 - 88% 75% 106 St L,I M&S, R &G4s, 00 100 100 + ¥ 
28 NYG, EL,;H&P pr m 4s,'49 84% 83% 84 — \% 88 78 6 St L, Rky Mt & P 5s, 5588 86 & m i ar. 
46 NY G, EL, H & P_5s,'48 99% 98 99 — %& a a apa ae £. 7, 4s 30 75% 74% 74%— i 8 1% Wht % 
‘a MS Ah Jeon tot "39 100 = 98% 98% % 76% 68 274% st L a’ S F pr lien te, * 380 wo a aa% ~e R¢ 85% 85% + % 
3 NY,L & Wterm&impis,'23 99%. 99% 99% ..— i es 102 100%:102 + 1% S ee saat 
68 NY, NH & H ev deb 6s,'48 88% 82 82 — % 3 96% 95% 96% + 1% : a + RE 
20 NY, NH & H cv 3%s,’56 51% 51 51 — %& & % 68% 69% + % skiers er Re 1% 
3 NY NH & H Con Ry4s 50 50 —2 & 82% 80 81% — 1% O8 107% 108 Me 
3 NY, NH & H Con Ry4s,’56 5 51% 51% .. ‘ s .. 79% 78% 78% — 1% 68% 66% 68%— % 
1 NY,NH & H non-cv3%s,’54 51% 51% 51% -- 1% St LS W con 4s, 1932... 78% 78 78 — % 4 72% 72% — % 
10 N A N H & H deb 4s, 52 ay a St L S W Ist term 5s, '52 80% 78% 80%— \% 9%, 98% 99% : 
2 NY, NH & H noncy3s,'47 53% 53 + % St P & KC Sh L 4%s, ‘41 & 01% 101. 101% 
1 NY, NH & H non evis, hg > — 3% St P M&M Mont C 6s,’3 107% 105% 107. + 1% 
7 NY, non-cv 48 5 5 Se St P, M & M 4%, ’ ® MY YS 98% 
2 a = aca —¥ —“o 88% = oi 2 Saks & Ge s f 7s, O3ie 102% 108” : in 
7 } re s 7D 74% ee Serb A 4s, stpd, "5 8 824% 84 5 
7 NY Rys 4s, c of dep,’42. 35% 35% 35% + % Saks & Cosf = y 82 4 82% 82% . % 
21 N Y Rys adj 5s, 1942.... 10 9 9%+ % San An & A P 4s, —— 
10 N Y Rys adj 5s, 1942 8 § + % 7 Seab A L 4s, stpd, . -$34,621,500 
11 N Y State Rys 4%s,'62.. 71 72% + 1% 62 31% 164 Seab A L ref 4s, ° seek iamce 
3 NY, S & W ist ref 5s,’37 68 68% — iz 33% 13% 148 Seab A L adj ba, "49 $65, 564,200 





| New Y ork Stock Exchange ‘Transactions—Continued 


Veek’s Transactions——— 







































































rc Yearly Price Ranges.———————_————__, Stock Listed. r——Last Dividend W 
1 1921. This Year to Date. Amount Date Per I 
High Low. High. Low. Date Low. Date. STOCKS. Capital Paid Cent riod I Low Last. Change. Sales 
76 48% 72 49% Oct. 6 664% Jan. 4 Wells Fargo Express.. ..........++-00+: . 23,967,300 June 20, '2 2 SA , , m1 +10 
11 ™% 13% 8% Apr. 24 10% Jan. 10 Weber & Heilbroner (sh.)....... oi 173,477 July 6, 50c 8=0SA 12% + % 
es es ee ee June 15 107 Aug. 14 Western Electric pf........ ... 20,019,200 Sep. 30, 1% sé 1 + % 
15% 8% 11% 8% Aug. 31 8% Jan. 3 Western Maryland .. 48,853, 100 1 + % 
27% 11 21 14% Sep 9 13 Jan. 17 Western Maryland 2d pf 3 5,402,600 +2 
40 20% 15 Apr. 24 13% Jan. 31 Western Pacific Railway.......... 47,500,000 + 
3 78 54% 70% 51% Sep. 13 51% Feb. 1 Western Pacific Railway pf . 27,500,000 1 é + % 
. 80% 94 76 Aug. 29 89 Feb. 8 Western Union Telegrap’. . 99,817,100 % + 5 
119 89% 96% 81% Sep. 13 80 Mar. 16 Westinghouse Air Brake ($ 29,165, $1 . 
55% 40 524% 38% Aug. 22 49% Jan. 4 Westinghouse E. & M. ($50 70,813,950 $1 + 1% 
65% 60 65% 56 5 Aug. 7 Jan. 6 Westinghouse E. & M. 3,998,700 $1 Q : 
16 8% 11% % i6% June 7 “8 Feb. 2 SEE I SANE TID es cose cocccaccvwcssanne 33.611,700 ia + % 
ro 15 19% 12% 25% June 7 12% Jan. 13 Wheeling & Lake Erie pf....... .........+-- 10,324,000 +1 
es ee 33 Oct 5 25 May i1 White Masts OF) (6f.)....cccccorccccvesccccoce 320,000 + 2 
69% 30% 44 29% 4 = Sep. 12 ee a a eeerererrrrr eer 5,000, oH + 1% 
25% 13% 17% 7 11% May 4 7% Oct. 7 ITEM Baran accssadsceceandsancnapeen 959,046 — % 
32% 19 18% 8% 21% May 12 12 Sep. 2 Wickwire Sp ‘Si. Nc cccucanuiereteaas akan _1,250,000 2 — % 
32 5% 10% 4% 10 May 31 4% Feb. 17  Willys-Overland ($25)........++seeseeeeeereees 55,515,025 + % 
93 26 42 23 49% July 18 ‘ Feb. 17 Willys-Overland pf.....ccccccccscccscsccceees 9,500 + 3% 
82% 34% 47 27% 50% Sep. 15 27% Jan. 10 Wilson & Co. (sh.).. + 1% 
98% 79% 65 $1 Sep. 7 66 Jan. 10 Wilson & Co. pf..... . 
25 37% 23 33% Mar. 13 Jan. 9 Wisconsin Central.... eae ae +2 400 
145 100 139% 105 199% Oct. 6 137 Jan. 3 Woolworth (F. W.) Company............5..5 65,000,000 88% +10 4,300 
116% 102 113% 105 125 Oct 6 117 Jan. 31 Woolworth (F. W.) Company pf...........-- 10,000 ,000 2 + 1 100 
55% 30% 55% June 2 40% Sep. 30 Worthington Pump...........0..0.ceeeeeeeeees 10,992, 200 { 40%, + 1,100 
93% 73 85 70% 94 May 4 83 Mar. 31 Worthington Pump pf. A, eh 89 + % 200 
™ 53% 70 54 ‘ May 9 64% Jan. 9 Worthington Pump pf. B: — % HC 
oe ee 9% 6% 11 Aug. 22 6 Jan. 2 Wright Aeronautic (sh.).. Q 1% 0% 1,000 
High and low prices are based on sales of 100- American Steel Foundries paid $2 in 1 stock on Jan. 25 and July 25, 1% E paid 2%% in common stock 
ky share lots, except in special instances where an stock May 29, 1920 interetionsl Motor Truck paid 100% in stock i Oct. 1, 1920 
asterisk (*) indicates that te price given is for Albany & Susquehanna paid 1%% extra on Jan. May Savaz paid 35% extra on Jan. 15 and 
less than that amount. %[Including the amount of 10, not included in amount given in preceding Kelly- sprinstiela Tire paid on common May Apr ion to the regular quarterly 
New York Central Railroad stock listed. {Pay- table. Aug. 2 and Nov. 1, 1920, and Feb. 1, 1921 Se 2 f 14% 
able ia scrip. {Payable in stock. §Payable in American Tobacco paid on common 75% in Class in common weok. ears k & Co. paid 40% in common stock 
preferred stock. x Ex dividend. B stock on Aug. 1, 1920, and on common and resge (S. S.) Co. paid on common 54% i: ) uly 15, 1920 
The rates of dividends referred to under note common B Aug. 15, 1921, $4.75 in stock un Dec. 31, 1921. Sir il paid 2% in stock July 15, Oct 
indicated by ft include extra or special dividends stock of the Mengel Company. Manhattan Electrical Supply Company paid 10% 1 1, 15, 1921. 
d as follows: Amount Kind. Brown Shoe common paid 33 1-3% in common in common stock on Oct. 15, 1920 Sugar paid 100% in common 
t American Bank Note ....... er Extra stock on July 1, 1920. Manhattan Shirt paid 12%% in common st¢ nmon Aug. 6, 1920. 
merican Shipbuilding ........... 20 % Extra Central of New Jersey paid special dividends of on common, March, 1922. Of the 12%% 1 - poration paid 33 1-3% in stock on 
urns Brothers .. . 50c Extra 2% on June 30, 1920, and 2% on Feb. 25 and was classed as a quarterly payment and the re Ma 
Terminal 24% Scrip June 30 and Dec. 31, 1921. maining 10% a special payment. Also paid 2\%% Texas y paid 10% in stock March 31, 1921 
' Columbia Graphophone . Stock Chandler Motor paid 33 1-3% in stock June 10, in common stock on common stock on Sept Texas Coal and Oil paid 2% in stock 
Corn Products Refining Extra 1920. 1922. 6 1 f 
Fisher Body, Ohio, pf.... cece Extra Columbia Gas and Electric paid 1%> extra in May Department Stores paid on common 33 1-3% | Union Bag and Paper paid 50% in stock May 20, 
i Island Creek Coal... $2 Extra cash Jan. 1921. in common stock on July 10, 1920 1920 
Manhattan Shirt Stock Consolidated Cigar paid 15% in common stock Mexican Petroleum paid on common 10% I: Init Stores paid 10% in stock April 1, 
New York, Chicago & St. Louis 2d pf., 5% from on common on Nov. 1, 19 common stock on July 10, 1920. y 
1918 income and 2%% from 1919 income. Crucible Steel paid 50% in stock April 30, 1920; Middle States Oil paid 20% in stock Marct Unite Stores paid 10% in common stock 
Ohio Fuel Supply ...............! 5Ce Extra 12 2-3% in stock July 31, 1920, and 14 2-7% in 1920, and 50% in stock July 10, 1920 Nov. 15, 1920. 
(Payable in Victory 4%% Notes) stock on Aug. 31, 1920 National Aniline and Chemical paid 4% in cor t ’ Stores pald 5% in stock Aug. 16 
on NED cin csdasaveseaesseos 2 Extra | Delaware, Lackawanna & Western paid 100% in mon stock on Oct. 9, 1920 19 
Pacific Mail ..... tierce eeeeeee 6 Extra stock on Aug. 20, 1921. Ohio Fuel Supply paid 2% extra in Victory Loa sabber paid 12%% in stock Feb 
~) Pure Oil Company ............ . .50e Stock Eastman Kodak paid on common 10% extra notes. ‘ 4 
‘ i Studebaker Corp. ....... ae ‘ Extra in casi June 1 and 5% in cash July 1 and Nov. Owens Bottle paid on common 5% in common Ur i} paid 100% in stock Jan. 15, 1921 
-} Texas Pacific Coal & Oil C Stock 1, 1921. stock on July 1, 1920, and 50% in common Virginia Coal and Coke paid 10% in stock 
» Woolworth (F. W.) Co.......... % Extra General Chemical paid 20% in stock May 1,,1920. stock on June 1, 1921. N a 
American Bosch Magneto paid 0g in stock July <ndicott-Johnson paid 10% in stock on common Pan American Petroleum and Transp. paid on Virg oal and Coke preferred paid 2%% 
4 s 15, 1920. June 10, 1920. common and Class B stock $5 in Class B stoch 1 10n stock, July 1, 
—_ ~ American bha~ France Fire Engine pald on com- Genctal Motors paid May 1, Aug. 2 and Nov. Tf, on July 10, 1920. I t paid on-common 20% in com- 
; mon_15% in preferred. stork June 1, 1921 1920, 1-40 of. a share on new common Pere Marquette preferred paid $1 back dividend m stock Dec. 28, 1921 
American Steel ~~ paid $4 in common International Harvester paid 124% in common on Aug. 1, 1922. Joolworth (F. W.) Company pajd 60% in com 
stock on common Dec, 31, 1920 stock on common Sept. 15, 1920, and 2% in Pure Vil paid 50c. in common stock Sept. 1, 1920 mon stock June 1, 1920. 
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Transactions on the 


WEEK ENDING OCT 


Trading by Days 





























dustrials Oils 
Monday 4,735 94 BAS 
ruesday 24, babe 
Wednesday ’ 17,730 
hursda) ba Yn TRS 
Mriday 80,10 104,705 
saturday 73,20 165,54 
tal {73,064 1,643,083 2,753 
NDUSTRIALS 
ange 122 
ligh Low Sales 
4 at 74 SOU Acme Coal 
, 20 4000 Acme Packing 
, 1) Aluminum ri 
s OO Do pf 
‘ 7) Amer Candy 
i 115% 20 Am Light & Tract 
+ i% 1» Am Hawalian 5 5 
Mi 2 “ Amer Type Found 
iy 1,600 Amal Leather 
is ; 0 Do pt 
’ ooo Atlantic Frui " 
t 4 ‘) Bangor & A 7% cum 
x2 ra 1:0) Beth Stee new, W 
Te Way TOO ’o pf, nev “ 
HM, 12% 1,700 Brit-Am ot cou 
“) 12% 2.100 Brit-Am Tob, reg 
Te mK 000 Bkiyn City R t 
, + 6,400 Buddy Bud t 
lis (0 Cent Teresa Suga 
shy t “oo Car Lightir & Power 
new pf stock, w 
> 1) Car Licht & I We 
ub WW 10 Celluloid m 
il 12 70 Celluloid pf 
i | 0 Chicage Nipple 
, .90 C & O rts, w 
7 iT) “ Colorado Power 
0 00 Conley Tin Fo 
U% i 12,400 Continental Motor 
iz vy 11.800 Cuban m ugar 
yy 10% 200 Daniels Motor 
s 1000 Denver & 1 
' i 40) Dublier Cond & I 
2 20% 0,100 Durant M 
1th wy 1.500 Durant Mo of 
70 70 100 Eisenlohr & bros 
i % 600 Federal Te 
au 70 “% Firestone T & KR 7 
” (0) Garland 8 
” yw) Gimbel Bros 
ett 30 Gillette Safety 
iy 1,400 Glen Alden Coal 
w 000 Goodyear ‘lire pt 
‘ i% 1.300 Goodyear Tire & Rul 
7% ; Hoo D W Griffith, Class 
wy 10 0 Gt Western S ! 
o 2s 1.900 Hayes Wheel Co 
1% .3O 11,700 Heyden Chemical 
15% iM 100 Hudson & Man K 
"1 % WM) Hudsor Co pf 
400 International Carbon 


1.065 Inter Cont Rub 
100 Kuppenheimer, w 
oO Do 7% pf, w i 


100 Lake Torpedo pf 
300 Lehigh Pur See (¢ 


1 Do, new wi 
1,100 Lincoln Motors 
200 Lupton Pub Inc,Cl 
,900 R H Macy & Co, w 
100 R H Macy & Co 7 
,000 Mercer Motors 
000 Mercer Mot v tr 
{44) Mesaba lIron 


Ln me 


SOO NY Air Drake, 
Class A w i 
1,000 N Y Tel 6%% pf 
2,300 National Leather 
100 Packard Motors 





180 Packard Motors ptf 
1,800 Philipsborns, Ine 
14,000 Prima Radio (¢ 
2,055 Philip Morris 
1.200 yrene Mfg 
wy 2% 22,020 Redio Co 
u,700 Radio Co pti 

















iM H 
el) 1, G00 Reo Motors 
oh) iS 17,100 Schulte Stores 
2 0 12,000 Southern Coal & Iron 
“ 3,000 Standard Motors 
be 100 Stand Gas & Elec pf 
5% 1.765 Stutz Motor Car 
il 2,100 St Lawr Feld Cr 
7% MO Swift int 
tit SOSwift & Cec 
7 wy S00 Tenn Fl Power yy 
tity > 700 Technical Prod Corp 
OM 25% 2,500 Technicolor, Inc, w 
“0% 0 600 Todd Shipyard 
27 27 1) Timken Detroit Axle 
"0 it 2,000 Triangle Film 
1% 3 $,700 Tobacco Products Ex 
6 .& sooo U S Lt &€ 
tb 1000U S Lt pf 
% 4 000 Un Profit Sharing 
abe | 4% 19,500 Lnited Retail Candy 
» ! 200 1! S Metal Cap & 
w 12% 200 | S$ Distrib Corp 
il "0 1H) Van aa lite 
% St 1.00 Wayne Coa 
SS ” 800 West End Chemica 
10 “ 100 Western Knitting 
“4 2 180 Wm Davies A 
1 7 1) Willys Ist pf 
JS 12% 100 Willys ist pf c of 
% Mm 7,500 Winther Mot, Inc, ¢ 
2 4 () Youngstown S & 1 


STANDARI OIL SUBSILA 


}, 837 Anglo-Am Ol 
WO Atlantic Lobos 
tie Continenta (nl 
40 Chesborough Mfg 
20 Hureka Pipe Line 
10 Galena Signal Oil 


80 Iltinois Pipe Line 


20,760 Imp Oj (Con) ou 
70 Indiana Pipe Line 
61.375 International Pet 


1,500 Ohio Ol 
O80 Magnolia Petroleun 
100 National Transit 
10 Penn Mex Fue 
475 Vrairie Pipe Line 
26) Prairie Oil & Gas 
“)} Northern Pipe Line 
20 Solar Ref Co 
10 South Penn Ol! 
85) Stand Oil of Kar 
nd Oil f ind 
‘and Oil f 
105 Stand Oil of Ohio 
70 Stand Oil of Neb 
ao M1 10,015 Stand Oil of N Y 
) Vacuum Oil 











MISCELLANEOUS 








1% 1 MM) Aetna ( oil 
mw .7H 1.000 Alean Oil Corp 
Oo v2 4,000 Allied Oj! Corp 
; i 100 Am Fuel Oi) pf 
wo 21 1,000 Allen Oi! ’ 
1 $ 2.000 Ark Natural Gas 
or 100 Boone Oil 
17 18,200 Boston & Wyoming 
OF Pal) 2,100 British Amer Oti 





Carib Syndicate 
’ 1% Cities Service 
» | 1 1.490 Cities Service pt 











470,215 


























zx 


»4 Lehigh Val Coal Sales 


10 Libby, McN & Libby 





4) Milliken Tractor Corp 





200 Perfec Tire & Rub 











S 2,700 Dryden Gold 
2,000 El Salvador Mining.. 

1s 92,000 Eureka-Croesus 
is 200 First Nat Corp 
ol 84,000 Emma Silver 
Os 32,000 Fortuna Con 

0 200 Gadsden Cop 
01 2,000 Goldfield Bluebell 
m 4,000 Goldfield Florence 
| 84,000 Goldfield Deep M 
o2 (v.00 Goldfield Dev 
ul 1,000 Goldfield Oro M 
07 1.000 Green Monster 
OF 8,000 Gold Zone Divide 
D 69,000 Hard Shell M 
Oi 7,000 Harmill Divide 

1%, 0 Hecla Mining 

0 17,000 Henrietta Silver 








™ 00 Hol G M, new 
On 48,000 Independent L 

2% 2.4%) Jerome Verde Dev 
ts 1,000 Jim Butler Tonopah 
o2 1,000 Jumbo Ext 
as 1,000 Knox Div Min 
o2 1,000 Kewanas M 

25 41,000 La Rose M 

00 Kerr Lake 

ol 214,000 Lone Star 
01 44.500 Marsh Mining 
“7 52,000 McNamara Cres I) 
Oo 1,000 McNamara Min 

1 2,000 MeKinley-Darragh 
1 700 Mason Valley 
01 7,000 Morington M 

1” 7,000 Mohican Cop Co 
1 49,000 National ‘Tin 

1Z 7,000 Nevada Ophir 

















“ Sales 


$% 00 Cities Service pf, B... 6% 6% 
2,800) Cities Service bkrs shs. 21 20% 


(6% 00 Cities Service B B pf 60% 


1 1,000 Cont Ref 2% 2% 


© 00 Cont Pete com 


() Cosden pf, old, 4s -- @ 


1% 11,820 Creole Syndicate 3% 2% 


7 0) Darby Pete .. . l 1 
00 Duquesne Oil =% : 

1,000 Equity Pet Corp pf ) 

y 44,000 Engineers Pet =! 
it 120,100 Federal Oil .. lye 
8% 00 Fensiand Oil I 

00 Gilliland Oil suas o. 9 
1,300 Granada Oil .. - 1% 
3% 137,200 Gulf Oil Cp of Pa, w 71% we 

~ 21,600 Glen Rock Oil m% 15 
4 20,100 Hudson Oil . . 1d 14 

61,000 Keystone Ranger 41 35 

‘ 1,300 Kirby Pet ... cose © vo 

100 Lance Creek Royal O4 04 


200 Livingston Pet 
08 2,000 Livingston Oil 6e66 ae 
tis 10,200 Lyons Pet ..... eas 
% »,205 Maracaibo Oil 

600 Marland Oil of Mexico 
1) 000 Magma Oil & Ref 

1% 100 Marland Ref 
i” :00 Marine Oil ° 
s $600 Merritt Oil Corp 

\, 7,100 Mexico Oil . 
OS 87,100 Midwest Texas Oil 

0% 2,800 Mountain Products 

% 102,200 Mutual Oil . err 
100 Mt & Gulf Oil 

11% 00 New York Oil... i 
10 4,0) New England Fuel Oi! 
; 0,000 Noble Oil & Gas 
( 1,100 Noble Oil & Gas pf 

2,000 North Amer Oil & Ref 
1) Noco Pete ° coe 




















a2 1,000 Ohio Ranger 
67 62,600 Omar Oil & Gas. 
4%, 7,000 Pennock Oil 
2 15,000 Red Bank 
it 4,000 Ryan Con ..... 
12% »,000 Salt Creek Prod 
0 2 it Creek Con 
2% Sapulpa Ref ° d 
sO 2:,400 Seaboard Oil & Gas.... 2% 1% 
11% 11,900 Shell Union Oil Con w i 14 12% 
s 7,400 Simms Pet .. ‘ 1% y 
"i 20,000 Southern P. & R ° 18 
24% 3.000 Southern States Oil.. 19% 18% 
7 (0 Spencer Pet . ‘ 2% 2% 
01 1,000 Texas Ranger . ‘ ol 01 
10 63,300 Texas Oil & Land 3 5 
Z 100 Tex Ken Oil...... coe 63 
16,600 Turman Oil .. Jane 2 Ee 
oe 100 Tidal Osage ........... 13% 13% 
at) 600 Vulcan Oil .. re - 60 
24% 9,000 Wilcox Oil & Gas ‘ 6% d% 
09 13,000 Y Oil & Gas..... sees «ae il 
25 1,000 Western States Oil 20 25 
MINING 
OS 20,000 Am Com M & M....... 06.05 
1% 3,100 Alaska-Brit Col........ 2% 2% 
1% 2,000 Amer Exploration .. 1% 1% 
) 400 Alvarado Mining ...... 6% 5% 
01 2,600 Belcher Extension ... U8 a 
ON 14,800 Big Ledge een 08 
ti 77,000 Boston & Mon Corp -72 
1s 126,000 Boston & Montana U8 
35 1,000 Butte, N Y. 35 
19 281,900 Candelaria Silver Phy 
01 26,000 Canada Copper vl 
is 1,000 Calumet & Jerome 16 
1% t,075 Canario Copper 2% 
04 10,000 Cashboy Con 10 
wT) 6,700 Colombo Emerald 90 78 
% 6,340 Cons Copper, new AK 414 
60 00 Copper Canyon .. 60 60 
o2 »,000 Con Ariz Smelt . 02 o2 
S4 26,700 Cortez Silver 1% Lyx 
15,000 Cork Prov M Lid is .15 
1,000 Cracker Jack M 05 
os 


4,800 Cresson Con Gold M.. 
1 6,000 Crown R 

4 200 Davis-Daly M 
If 11,200 Divide Ext 
iD 1,500 Delrose Es 
( »,100 Dean Con ¢ 
1.500 Dundee Ariz Cop 





anza 








22 600 Hilltop-Nev 
1,100 Howe Sound 





2 000 Nabob Con 
100 New Cornelia 
10 Nevada Silver H 
165 New Jersey Zinc. 
1.000 New Dominion Cop, A 
0 12,700 N Y Porcupine M 
Tha 4,100 New Mexico Land 
> },600 Nipissing Mines 














06 69,100 Ohio Copper 

% 8OO Park Utah . . 
32 1,000 Portland Gold Min 
ol 5,000 Red Hills Florence 

1 10,800 Ray Hercules 
O5 22,000 Rex Con 
i4 1,000 Rescue Eula 
12 6,000 Rochester Silver 
ol 99,000 Sandstorm Kendall 
ol 1,000 Silver Dale .. 
3 2,000 Simon Silver Lead 
02 1,000 Silver Pick Con . 
10 4,000 Silver Mines of Am 
a 21,500 Silver Queen M..... 
4, 300 South Am Gold & P.. 
O! 179,000 Spear H Gold M..... 
02 8,000 Stewart Mining 
ol 9.600 Success Mining 
01 18,000 Southerland Div 
27 t,000 Temiskaming M 


20 6,100 Teck Hughes 
1: 100 Tintic S Min 
ir 2,700 Tonopah Belmont 
7 3,200 Tonopah Divide 
iy 39,300 Tonopah Ext 
ss 1,300 Tonopah Min p 
v2 1,000 Tonopah North Star 























08 
lig 


eR 


01 


* 
01 


2 


02 
ol 


OD 
01 

02 
2 


ol 


10 


01 


~ 2 


O06 


03 
ol 
ol 

ol 
01 
mr 


O4 


New York Curb 


Net 


Ch’ ge 


Range, 1922 


High Low Sales 
25 Oo 2,000 Tri Bullion Smelt 
114 700 Trinity Cop 
! i 14,900 Tuolumne Copper 


23,000 United Eastern 





o 
aA 2,730 Unity Gold Min 
1% .75 100 United Zinc Smelt 
_? 1! 6,000 T S Coml M 
0 o1 6.000 Victory Divide 
1% .52 22,200 West End Cons 
21 11 2,100 West Dome M 
is 03 11,000 White Caps M 
OF ol 1,000 White Caps Ext 
O7 0 122,300 West End Ex M 
Pr ol 4,000 Wilbert Min Co, 
on ol 8,000 Yerrington Con 
1% 80 100 Yukon Gold 


BONDS (In $1,000 


tid 0% 1 Allied Pack 6s, cts 
my 76 18 Allied Pack s f 8s, 
sé} a 16 Allied Pack 6s 


108 101% 20 Alum Mfg js, 1933 
105% 100% 11 Alum Co 7s, 








ow 100 Am Gas & E! 6s 
2014, when issued 
101% 100 6Am Lt & T 6s, 1925, w i 
110% 10 38 Am Lt & T 6s, If 
" nS 13 Amer Cot Oil tis 
v1 2 Amer Rep Corp ts, 


10% 60 Amer Tel & Tel ts, 








108 «101% t Amer Tobacco 7s, 19 





1024 6% 14 Anaconda » 192 
WH% 100% 26 Anaconda Copper 
104% 102 Anglo-American Oj) 
105% 101% 65 Armour & Co 7s 

664% 50% $=%SAtlantic, Gulf & W 

















col tr 5 1950 
105 100% 120 Bethlehem Steel 7s 
106% 100% 40 Bethlehem Stee) 7s, 
ti2 1 Beaverboard 8s, 1933 
104 38 Bklyn Un Gas ts, 47 


% 8% 12 Can Nat Ry 5s, 1925 
104% 18 Can Nat Ry 7s, 1935 
O4 

& 10% { Canadian Pacific 6s, 














o8 4 Cent Steel ist mtg 8s 
Sq SS 51 Cities Service C 7s, 
Ish) =| 100 1 Cities Service B 7s, 
O7% 101% 2 Cities Service C 8s, 
N7 a) % Cities Service D 7s 
m% V2 $1 Charcoal! Iron Co of 
Ss, 1931 . 
") 22% 5+ Columbia Graph 8s 
17 27 > Columbia Graph &s, 
certificates of deposit 
14y 100% > Con Gas 7s, 1922 
107! 9% %2 Cons G, EL & Pr of 
Series A 6s, 1949, w 
wz 6100 83 Cons G, E L & Pr 


3%s, Ser E, 1952, 
110 102% 21 Cons Gas, Elec 

of Baltimore js, 
wy fH 16 Cons Textile 8s, 
108% 101% ##$©6 Copper Ex Assn 
105-108 15 Copper Ex Assn 
1 = 102% 8 Cuban Tel Ist 

gold bonds, 7% 
104% 100% 3 Cudahy Packing 
102% 101% 109 Detroit City Ga 
103 % 2% Deere & Co 7 1 








101% Ww 2 Empire Gas & Fuel 6 


1o1r% 99% 2 Federal Land Bank 
new, when issued 
107 100% 18 Galena Signal Oil 7s 
24 Robt Gair Ist m 7s 
5 Gen Asphalt 8s, 19350 
$Grand Trunk 6 
26 Gulf Oll 7s, 1933 
1 Hocking Val RR 6s 








188 Int Rap Tr Ss 
1141 R T 8s, (J 
receipts), Class A 
42 Kennecott Copper 7 
115 Kansas G & E fs 








2 Kansas G & E Series 
2022, when issued 
"3% US 72 Kansas City Ir 





5s, If when is 
01% %6% 14 Kings Co Ist mtg ti} 
103 94% 4 Laclede Gas 7s 
102% O98 13 Libby, McNeil & Libby 
105 8% 15 Liggett-Winchester 7 


100 RS 4 Manitoba P 7s, Ser A 


92% + Milwaukee E!) Ry & 
B, 1961, w 

10% LOZ 3 Morris & Co Ks 

100% 8% Merch & Manuf 








ist mtg 





90% 90% ’ Nebraska Pr tis, °22 
A, when issued 

O1% 1% 34 Nat Leather 8s 

78 64% 495 N Y, NH &H 

france bonds, 

4% «#77 GSN Y, N H&H 

bonds, when 





i «93 11 Nova Scotia 
100 OR, » Paulista Ry 
Oy oF ° Phila Elee 5 
14% oO > Phil P 7%s, 
128% 101 4 Phillips Pete 
1054 Mi #9 Public Service 


gold bonds, 1941 
S% 27 Sears-Roebuck 
) Sears-Roebuck 
02% 100% 128 Sheffield Farn 
112 Sinclair Pipe L 
Sloss-Sheffieid 





















(ig 101 shawsheen M 
107 1023 

14% 1008 

108 104 % Standard Oil 
1 104 29 Standard Oil 
107 104% % Standard Oil N 
107% 105 2 Standard Oil N 





109% 105% 2 Standard Oil N Y 

1007 106 9 Standard Oil N Y 7s 

lil 107% 4 Standard Oi] N Y 7s 
= \ 





Sun Ol! 6s 
Sun Oi} 7s 
Swift & Co 7s 2 










ida) Osage 

27 Uno Oil Prod 

8 Union Oi! of C tis 

#U S Rubber t 

11 Un Ry of Ha 
40 Vacuum O%) 7s 

18 Valvoline Oil 7s, Ser 

> Wayne Coal #6, 1957 

1 Wickwire Spen St 

when issu 















FOREIGN BONDS 








75 10 Coblenz Ger 4s 
17 {French Government 
OG gO 45 Kingdom of Serbs, ¢ 


Slovenes, Jugoslav 

when issued 

i O94 +59 Kingdom of N 
Series D, If 

3 Mex Govt 10-yr ts 








wise OD 


24% 10% 2 Mexican Government 
22% 16 2 Mexican Government 


wW1l% OF 182 Rep of Argentina 
100% 994 #=%‘4 Rep of Peru ks, 19 





28 11% 10 Russ Govt 5%s, 1 
31% 11% =6 Russ Govt 6%s, 1919 
26% 11 “) Russ Govt t%s, 1919 
990% OR 26 Sue Estates of Orient 


1942, when issued 


105% 5% 40 Swiss Govt tks, 1920. 
52% 37% 38U S of Mexico 4s, 1945 


“4 


240 United Verde Ext 








22 Canada S S Lines 7s, 





w 











Ss, new 


t4 Hood Rubber 7s, i956 
> of 








when issue 








120 Standard Oil N 6% 


a] 








High 


09 
1% 


Wily 
96 
7 

106% 


104% 


100 
100% 
110% 
wg 
v2 
101% 
102 
101% 
103% 





10% 
100% 
105% 
100% 
109% 
99 
102% 
104 
107% 


101% 
102% 





Low 
OR 





106 


104% 


100 
100% 
107% 
99 
91 
101% 
101% 
101% 
103% 
103% 
104% 


a6 





30% 
100% 


105 
100 


109 
98% 
102% 


103% 


106% 
101% 
102 
102 


101 


101 

105% 
UR% 
106 

106% 
103% 
100% 
100% 
, rg 





10814 
100% 
109% 
109% 
S134 
102% 
11% 
17 
104 
LORS 
100 
101% 
SS& 
105 
108% 
101% 
70 


oO 


on 


104% 
39% 

















hen 

















tat! at 


Peele eS 


wh 
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Transactions on Out-of-Town Markets 








High Low Last 


) Sales High Low Last } c 
Boston | 120 Galveston-Houston Elec 31 30 30% | Baltimore $ e Battery. 57% 533 
m ;. 68) 6 68s«CB’ 


115 Gardner Motor ........ 10% 10% 10% 








































































el | 15 General Electric ........179% 177 179% 251 
MINING : eo 160 Gray & Davis............ 14. 12 12% | STOCKS anit aa 
Penne High Low Last | 1,790 Greenfield T D.......... 21% 19 21% | Sales Wieh Low % # 
7 sk pall lila —- ,2 2” | 484 Hood Rubber ........ 48 164% 48 } 7 ee GO 106 OR co vkicicccs MI 81 ~ ¢ 
~ SEETRGE SONS o1 63 ] 577 International Cement 32 31% 32% | 35 At Coast Line of Conn.115 1141 % 7 
0 a tteeeeee 52 2 25 Int Buttonhole . 4 4 4 | 1,118 Arundel Corp............ 40 38 = + 
A nen Stas . 3 68 7 Intl Cotton Mills pf. -. 80 sO so | 10 Arundel Corp pf... 08 oom 19 
temo iang . me (OK | 465 Intl Products ... 3 % 3 | 270 Baltimore Tube 20 0) sn 3 
edema ea os <t a? 1,650 Cc —— 25 24 24 in a 2 2 ~ 
Arizona Commercial |... 8 8 8 ‘HL ioby McNeil & Libbs 9% 7 on } se | ol: ae a pas ees oe ae ” : 80% 8 
TS He 18 18 1s - . ‘y ‘ a” | i 0 26 2t BG ‘ 
Calumet & Arizona.. 60% 5 59% | 624 ms a? rs oe ‘ = | 10 Citizens Bank......... 45 4 $ RI 81 
Calumet & Hecla........200 280 289 | 189 Mass Pom >... ~ | 120 Cent Teresa Sugar.. 1% 1 2% 4 
Carson Hill ..... 8% 8% 8% | 180 Mergenthaler Linotype 175 | Se Ce Dugas pt 22 2 31 
Centennial ..... sereeres DG 9} % | 1,120 Mexican Investment 164 49 Chesapeake & Pot T pf..108% 108% 31 
5 Copper Range ..... ++ @ 39% «40 | "50 Mathieson Alkali 49% RS COON TREE sc bian'nns 10% 6 & 33M 
Davis-Dal TEE 414, 4} Mi > ivy, Re oa 40 Com Credit pf...... 26% 26 f 67 7 
y 2 2 190 Miss River Power.. 3 1 
East Butte reseeee 10 9% 10 210 Miss River Power pf B44 1¢7 Con Coal..... sendy pe 34 4 
ES =P 2x 1% 2 5,702 National Leather 9% 352 Con Gas E L & P. 116% 115% 37% 
Flelvetia ..--..c+.seeeee- . : '222 New England Telephon 118 117 Con Power 8% pf.......116% Ilo% 116 1% 
Island Creek Coal. .. 106 103% 104 800 New England Oil 1% 74 Con Power 7% pf........107 10% 7 2% 2} 
Island Creek Coal pf. j 5 Orpheum Circuit .. 25% 20 Cosden & Co pf.. 5% 5 41% 41 
Isle Royale ........ - 7 Pacific Mills 157 53 East Roll Mills. soe 21 2 ot 2 
350 Keweenaw os's Plant (T G) pf..... ‘ oO 18 Finance Co of Am, .. 35% 35% Da 
28 Lake Copper Reece Buttonhole Mach.. 15% 15 15% | 30 Finance Service ‘A ”.... 16 15 37 ae 
67 Mass Consol .......... Simms Magneto ‘ 4 26 Fidelity Trust........ ..201 291 ~ . 
60 Mayflower ola Colony Southern Phosphate. 7 110 Fidelity & Deposit. as 112 112 
39 Michigan ........... ee 5 Swift & Co..... 109 145 Houston Oil pf.......... 91% 91 
202 Mohawk .. Le Swift International 23% 50 Maryland Casualty...... 93 93 
73 Nevada C onsol C opper. oa ; ee Torrington ...... 2 66 Mfrs Finance 2d pf.... 27% 27% 
860 New Cornelia ...... 18% 17% United Drug .... 83 975 Merch & Min Bank.. 21% 21% 
100 New Idria ..... =o. 40 a United Drug ist pf 51 40 Mount Vernon C M pf.. 50% 50% : 
679 Nipissing ........... ++ GA 5% United Fruit . 155 43 New Amsterdam Cas.... 32% 2% KS 
1,042 North Butte ....... ° 11% oe United Shoe Machine. 43% | 200 Northern Central... 7 High Low La 
S p< nate settee eee eeeeees a =" United Shoe Mach pf 27% | 25 Nat Bank Baltimore 8 75 8 
105 Old Dominion eee, ae beat Oil 28% | me = gl 4 & Light 2 10% 80% 104 
29 Park City Mining..0.0°.. 33% 13% Waltham Watch... "7a | 2,400 Un Railways & idiec cm a 
380 Pond Creek Coal..... 21 20 Waltham Watch pf.. 30 "25 Union Trust......... e 0 6. 16 4 
A cee TRE a a Walworth Mfg .... 11% 72 U S Fidelity & Gty 14 8% «8587 
. Seneca Copper... * o Warren Brothers 33% 30 Wash, Balt & A pf... 2 6 6 é 
e C errr uv 7 3 f 37% oe "alee a 4 4 - . 
10 St. Mary’s Land..... a ee 44 6 — — ~ oe 30" 25 Va ae Ge UO ad ccesce v 2 f 87 5 
1,260 | Dalen bine ae 80 72 Willis & Baumer . 17% 6 Western Bank........... ¢ 2 2 - pf 4 6 6 
245 Superior & Boston.... 1% 1 BONDS BONDS 140 , ae 4 
210 Superior Copper........ 41, 414, “ é af : ; ¥ oid 
1,910 Trimity .........c0c-00 . 1% 1% 1% | $14,000 A G & W I 5s... 55% 54% 55 $1,500 City 48, 57..........-++ 98% 18% R 10% 10 0 
550 Tuolumne ..... coccccce OB 50 oz | 2'000 C Junction & Stock ¥ 4s. 84 M4 s4 11,000 City 4s, '58...... seeeees 9846 98% 98 : BA 5% 9 
602 U S Smelting. Pore ee 43 42% 5,000 C Junction & Stock Y is. %%R % 95 4,000 City As... ath ardihie 83% 83% N34 71% 67 4 
429 U S Smelting pf Pre 49 47% 1,000 East Mass 5s..... 73% ge a ey eee 98% 98% Ve 64 624 6 
25 Utah Apex ... soncsece ae 2% 16,000 Hood River Wiiwcee ..101 13,500 City 4s, ‘61...... a 98% 18 8 t 117 116 117 
390 Utah Consol seeeeees 2% 2% 5,000 International C ement 88.107 2,000 Consol Gas Ist 5s.......100% 100% 10 74% 73% 74 
1,825 Utah Metals .......... 1% . K C M & B 4s. .. 88% 15,000 Consol Coal ref 5s. 92 91% 1% 2 1% i 
290 Winona ......... oveeges Sau ) Mass Gas 4%s........ 95% 7,000 Consol Coal ref 4%s.... 92 22 & I 88 86 Ke 
TB WRVOTEMO occ ncccccce 10 Miss River Power 5s. Ne 2,000 Consol Coal cv 6s.......100 100 1 x 14% 414 t 
- " New Eng Telephone 5s 98% 4,000 Consol Power 6s, °49....105% 105 5% 28 26 is 
RAILROADS Swift & Co. 5s......... a 4,000 Consol Power 7s..... 109 10: 0 109 234% 22 o” 
I 7's. ; 6 7 coder. at 03 , Thad rs oe 
170 Boston & Albany.........148 Warren Bros 7%s 74 14,700 Consol Power +48. eee 93 gar 6 5 
540 Boston Elevated ........ 86% ) Western Tel tees e 7,000 Consol Power 7%48......110% 110% 11¢ & Marx.. 85 80 g 
177 Boston Elevated ee - -103 “area ele | 14,400 Cosden 6s. ERC 110% 110° 85 85 8 
36 Boston Elevated ist pf...125% Pittsburgh = _— Pa 99 8 = “ 7 
26 Boston Elevated 2d pf...105% 10,000 F & C Tr Ss........ 92 91 ) 8 8 +8 
222 Boston & Maine........ . 24% 1,000 Fairmount Coal 5s. -- 9% 16% 6% ot & Libby 10% T% ’ 
3 Boston & Maine pf..... 30 1400 Pia C GB PP GB. .iccccess 99% % % 6 bly / 
10 Conn & Pass..... R5 STOCKS : 1,000 Ga, Car & Nor 5s. i 91% H1% 91 ties 48 47 + 
20 Chi Junction & S 96 High Low Last 1,000 Indiahoma 8s videos. aan ties pf 88% 85 87 
639 East Mass Ry......... 24 Am Window Glass Ma.. 87% 581% 86 2,000 Lake Roland Ry 5s.. 99% wy s pr pf.. 99 96 ye 
51 East Mass pf........ 73 Am Window Glass Ma ‘* 2 + 92 2,000 Maryland Electric 5s.... 96 96 3% iY 
80 East Mass pf B......... i Am W G Mch...... 86 . : $3. 1,000 Mon Valley Trac 5s. ** 95 Rh , ‘ 22% 
53 East Mass Ry adj....... 37 Arkansas Gas . -- 104 9% 10% 18,000 Mon Valley Trac 7s.... 99% “ Vard pf 02% 
196 East Mass Ry adj ctfs.. 34 Carnegie Lead & Zinc... 6% 9% 6% 11,000 Pa W & Power 5s........ 99 99 Y 9 
15 Maine Central .......... 51 Consol Ice pf .. 26 26 26 7,000 Un Rys & Elec 4s. 76% 76% 7 27 
? : 1 y 
10 Maine Central pf........ 80 Independent Brewing | 7 6 6 24000 Un Rys & El inc és. 50% o 4 
23 Northern N H ..... 83 Independent Brewing pf.. 15% 15% 15% 13,000 Un Rys 6s, '49.... 103 102% 42 
35 Norwich & Worces pf.. oe 0 5 Lone Star Gas... 260 27 26 27 2/000 Un Rys 6s, 102% 102% " 104 
169 New York, N H & H.... 31% Mfrs Light & Heat. 6% 5d Hig 6.000 Un Rys 6s, 08% 9S, 983 f + 
56 Old Colony ceeane wre National Fireproofing .. 8% 8 8 20,700 Un R oa aa R01 an ans ‘ “ey 
1 Rutland pf .. 40 Natl Fireproofing pf 19 19% my ee oe oo a , ts, 
® ¥, 6 < 6G | ‘ _ . j 2,000 Un Elec L & P bs N5% 5% 19% 13% 
2 Vermont & Mass. . 96 96 96 } Ohio — Oil ekeaaeis 16% 18 1,000 Va Mid 5th "*") gom% = 99% wi, 4 : & Elec 91 
MISCELLANEOUS 5 Oklahoma. Natl Gas te 2" 2,000 Va Ry & P 5s....... 5 87 87 ; Elec. pf 49% 
50 Am Agri Chemical..... 38 38 | Pittsburgh Brewing . 4 4 21,000 Wash Balt & Ann 5s.... 80! 80% 80% pity, 
8 Am Agri Chemical pt... oo 65% 5 Pittsburgh Brewing pf.. 9% (9% (9% 2,000 Wash & V 4%s..... scoe WOH (WW 6 ae gt 
2 m serene > ttsbu oa PE 60% 60 a <7 
430 Am Pneu Service. ..... ie 3 3% ) Pittsburgh- Mt Shasta .. oo a 26" R).-sss0r0. 49% 
318 Am Pneu Service 2d pf.. 18% 15 18% | Pittsburgh Oil & Gas 9 8% 8% Philadelphia le & Carbon 64% 64% 
15 Am Sugar pf.........-. _ = i. i Pittsburgh Plate Glass...174 173% 174 2 60% 60% 
5,390 Am Tel & Tel...... 125% 121 123% | Salt Creek Con ......... 12% 11 ae 060 eee n 5 ...104 104 
50 Am Woolen ...........- 1€0% 100% 100% 5 Tidal Osage ...... ee wae a STOCKS t Works 8 7 
265 Am Woolen pf......--. 110 106% 108 | 5 Union Gas ...... inte to is Sales High Railway. 71% 70 
168 Amoskeag ............. 109, 106, 108, | _) =. epeerees .. 50 50 30 33 Alliance Insurance . 25 ‘ & Ry 6% pf 77% 7 
40 Art Metal Construction.. 14% 14% ims | 360 West P Tr & W P...... 35% 35 35% 357 American Gas & Electric 68 Ry 7% pf 81% 8 
300 Atlas Tack cerecees = 6 > | 75 West P Tr & WP pf... 74% 74 74 515 American Railways .... 13 ++ 2 Z 
200 Century Steel ........... 10 10 19 | 205 Westinghouse Air Brake.102 100 100% 304 American Railways pf.. 59 61 . 59 ) 
615 Eastern Mfg ......-- --» &% 9D Me 300 Westinghouse Electric .. 62% 62% 62 2,650 American Stores 154 6 i ig Mills.. 10% % 
100 East Boston Land..... 1% 4% i% 20 West Penn pf ...... 74 74 74 me wee. os. G5...2...5. 54 5Y% - 10 9% 
2,240 Eastern Steamship ...... 85% 81 85% | BONDS 10 Catawiasa ist pf 2 43 ri 28% IR 
1,005 Edison Electric ........ 183 179% 181% | alte 5 Cambria Iron ...... $1 $ 109 108% 
710 Elder Corp ..... a 11% 9% 11% | $2,000 Pitts Brew 6s ....... — 81 81 90 Cramp Shipbuilding 52 2 200 19 
75 Fairbanks Co ......-- 19 18% 18% |! 2,000 Indep Brew 6s .......... 77 77 77 395 Con Traction, N J..... 33% «451 5 16% 75 








ADVERTISEMENT 


State, County and Municipal Offerings 


Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the market or 
partment, The Annalist, Room 1131, 165 Broadway, New York City. 
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SAVINGS 
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Vionday. Advertising De- 

















BANKS N 

BoD et DATED DATE OF INTEREST TRUST CO IRM 
MATURITY cXEMPT AYABLE IN 
State of Maine Highway and Bridge Bonds, 4%.... 3.90 July 1, 4: eee T P A E New York \ 60 B'way, N Y.C. .Cort. 3694 
City of Troy, N. Y., Waterworks, 4%%........---- 4.00 June 1, y Federal New York 60 B'way, N.Y.C. .Cort. 3694 
City of Rome, N. Y., School Bonds, 44% eee 4.05 Sep. 1, 1929- 1938 Federal New York GO B’way, N.Y.C. .Cort. 3694 
Washington County, Virginia, Road Bonds, 3% : 4.60 July 1, 1927-1948 Federal New York 60 B'way, N.Y.C. .Cort. 36¥4 
Overpeck Township, N. J., School Bonds, 5%...... 4.5 July 1, 1924-1944 Federal New York 60 B'way, N.Y.C..Cort. 3694 
City of Niagara Falls, N. Y., $200,000, 44%. .... 3! June 1, 1950-1952 Federal and New York J. & D., 1 New York B'way,N.Y.C.. Rector 9797 
City of North Tonawanda, N. Y., $72,000, 4%%... 4. Jan. 1, 1937-1956 Federal and New York I.&J5., 1 New York B' way,N.Y.C.. Rector 979 
sity of Jamestown, N. Y., $65,000 Schoo! District 

GI dcccccdccccccscciccescccseeces oP ice eau se 4.00 July 1, 1932-1942 Feder New York a. a New ¥ B’way,N.Y.C..Rector 9797 
City and Town of Olean, N. ¥., $114,000 School paaen aen ee See ‘ 

District, 4%% .. tes eseercaccns . 4.00 Dec, 1, 1933-1944 Federal and New York J. & D., 1 New ¥ B'way,N.Y.C..Rector 979 
County of C ‘linton, 'N. ca $11,000, 5% 4.00 May 1, 1936-1946 Federal and New York M. &N., 1 Y B'way,N.Y.C..Rector 9797 
Village of Bronxville, N. Y., $7,000, 4%% 4.10 May 1, 1933-1936 Federal and New York M. & N., 1 Yc B’way,N Y.C..Rector 979 
Town of Walton, N. o $50,000, 4%%. 4.20 Aug. 1, 1936-1950 federal and New York A Fs ‘ he i B’way,N.Y.C.. Rector 9797 
Village of Depew, N. , $11,000, 4%.. , 4.25 Aug. 1, 1932-1942 Federal and New York F. & A., 1 herw f i, 135 B'way,N.Y.C..Rector 979 
Town of Charlotte, N x $80,000 School District, 5% 4.35 June 1, 1924-1943 Federal and New York J. &D., 1 herw { B'way,N.Y.C..Rector 9797 
City of Long Beach, N, Y., $11,500, 6% ane 4.40 Oct. 1, 1923-1932 Federal and New York A. & O., 1 herw i, 135 R’way,N.Y.C..Rector 9797 
State of ‘Alabama $100,000, 44%. 4.25 June 1, 1922 June 1, 1931 Federal J. & D., 1 I Waddell, 89 Liberty St 

a= oneal Cortlandt 318 

City of Des Moines, Iowa, $50,000, Water, 5% , 4.10 Oct. 1, 1919 June 1, 1947 N. Y., Mass., and Conn. J. & D., 1 N. Y¥ Ma Waddell, 89 Liberty St 
and Co \ y ceceaetan Cortlandt 318 

City of Paris, Texas, $100,000, School 5% 4.85 Aug. 10, 1920 Anat, 1960 Federal F, & 1 Waddell, 89 Liberty St 
Op 1930 ‘ «+....---Cortlandt 318 

City of Tulsa, Okla., $50,000, Convention Hall, 5% 4.65 Feb. ene. 1985 Federal F. & A., 1 rand i Waddell, 89 Liberty St 
} pactasion Cortlandt 318: 

Lake County, Fila., $50,000, Road and Bridge Dis- I Waddell, 89 Liberty St 

SONNE, GD ccccécccsce Shennan . 5.50 July 1, 1921 July 1, 1931-1941 Federal mee  —“‘(ité‘( RR liv hc vere nv bo ak 2p OR Cortlandt 318% 
Martin County, N. C., $100,000, ‘Road and Bridge, 

DEE wnsesencdccesenccceesenocsecess ain 4.80 4 Federal pit 120 B’way, N.Y.C..Re:tor 093 
Brunswick County, N. C., 5,000, Road, 5% as 4.90 Federal r 120 B’way, N.Y.C..Rector 093 
Dorchester County, So. Car. $15,000, H’y Imp’t, 6% 4.90 i928- 1936 Federal t 120 B’way, N.Y.C..Rector Ov 
Taylor County, Florida, $10,000, Road, 5%.......... 4.96 1947 Federal pitz 120 B’way, N.Y.C..Rector 093 
State of Florida, $250,000, Everglades Drainage Dis- 

beer are 5.00 1933-1941 Federal I c 120 B'way, N.Y.C..Rector 093 
Bottineau Co., No. Dakota $50,000, Funding, 6%. 5.00 1932 Federal pit 120 B’way, N.Y.C..Rector 093 
Morton Co., No. Dakota, $150,000, Funding, 6%. 5.00 1937-1942 Federal pit 120 B’way, N.Y.C..Rector 093 
City of Palestine, Texas, $15,000, School 6%........ 5.00 1961-Opt. 1931 Federal pitz 120 B’way, N.Y.C..Re-:tor 0935 
Itawamba County, Miss., $20,000, Road, 6%.... ‘ 5.25 1937-1938 Federal 120 B’way, N.Y.C..Reztor 09: 
ba | of Bessemer City, No. Car., $100,000, various, 

Cee c cece c ee re ences ee ease ssecesssesseccsscsess 5.40 1925-1944 0 B’way, N.Y.C..Rector 093 
city of Birmingham, Ala., Improveme nt, 514%. 4.76 Sept. 1, 1932 Federal teir I ty St., N. Y. C...Rector 1138 
City of Fairfield, Ala., School, 5 Ser 5.20 Sept. 1, 1952 Federal teir E ty St., N. Y. C...Rector 1138 
City of Gadsden, Ala., Sewer, 5%... 5.07 Aug. 1, 1952 Federal eir erty St., N. Y. C...Rector 1138 
Orange Co., N. Y., 4%4%.......-- : 3.90 Sept. 1, 1932-1951 Federal and New York M. & S., 1 New York i { John 0944 
City of Akron, Ohio, 5%%...... , 4. July 1, 1924-1932 Federal ae S 2 New York H. I .John 0944 
Borough of Essex Fells, N. J., 5%. 4.35 July 1, 1925-1955 Federal and New Jersey a. @ d., 1 New Jersey H 4 -.John 0944 











VORLD WAR VOLUMES 








KEY TO ALL EVENTS 
The New York Times Index presents in ¢ OF @ On fut story of the great war written 
ae — ommeie form the key to news oi wing progress by the commanders, 
and records published in The New York stat d others figuring in the conflict 
Times and concurrently in other American NICIPAL Bo T wenty umes in set. Illustrated. Cloth, 
$63 hree-quarier leather, $76; full 





newspapers. Published quarterly. Bound 
in strong gray cloth. $2.00 a volume, $8.00 


a year.—Advt. 


Published by The New York 
Times ( ipany.—Advt. 
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The Annalist Barometer of Business Conditions 
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CANADA'S FOREIGN TRADE. hipments from the district in the first s.x world. Its membership should be entirely the declaration of such a dividend showed 
Suneste nonths of 1922 is 1,049.7 million marks Turkish, and none but its members should beyond peradventure that the prices for 
Starting with Aug. 1, the price of steel in- be permitted to engage in actual trade oper- Standard ‘Oil stocks have been more than 
(in thousands of dollars) ended for export is being adjusted to meet ations. The plan is considered in some justified. 
1902 | the exchange depreciation, 100 per cent. be- quarters as a continuation of the situation Of course, per se, a stock dividend can b 
Vegetable products $8,066 ing added in the case of Austria and Hun- which existed in Constantinople during the argued as being no particular distribution of 
\nimal products 69,320 gary, and 150 per cent. in the case of Czecho- war, when an association, known as_ the tangible worth to the shareholders l 
ibres, textiles a S41 slovakia, Finland, the Baltic States, &c. Djemiet, was similarly functioning there, un means simply a division of the interests of 
Vood and paper 5, 430 The economic situation in Germany has a der the auspices of the Committee of Union the stockholders in the company and on the 
ron and its products 9 or0t4 8,312 very close effect upon that of her Immediate and Progress, and mainly for the purpose of basis of the Supreme Court decision with : 
m-ferrous metals 5,960 27,859 neighbor, Holland In the same issue of the providing profits for the members and ati- lation to stock dividends this cannot : a 
son metal minerals 7,421 =2,616 iexportateur Frangais as above, we find a herents of the Young Turk party. looked upon as an increase = ‘tha. value os 
vemical and allied prod 1,003 271 discussion of conditions in Holland, which As for the general situation in Anatolia, their holdings. "On the ‘othe "ee a mig 
Visectlaneous 3,922 14,030 ire termed very unsatisfactory. For ex- the following statement issued in Paris by generally true, nearly shwaye true, & ti My 
; Pamper un mae imple, the railways in Holland suffered, in the Turkish representative there sheds a that in the case of a stock dividend ‘he 
rotal 196,016 740,236 §=1921, a deficit, of 32 million florins, due to very interesting light upon it basis is provided for a greater etme! po 
the price o uel ¢ » increase “r- . j ‘ “ cia 
Imyports ot bendy - a yp Rn wm od ~, _ At the present time our exports and im- turn on capital. In other words, if the old 
n thousands of dollars) eight-hour day. The country’s foreign trade ports amount to nothing, owing mainly to able ths rate were 20 per cent., it is prob- 
1902 is affected by the conditions existing in the political situation. But we have large age agar the interest rate-on the new shares 
setebhe eretuste . ‘ther parts of Europe. s.ocks of raw materials. Our agriculture = 1c “ageregate would greatly exceed 20 
\nimal products But Holland's greatest difficulty and con- is very prosperous, but our merchants are anal It is on this basis, then, that 
ibres and textiles cern at the present time is in the loss of unwilling to sell the stocks they have on pot ee ave a tangible market vatue 
Wood and paper her foreign investments \ well-known hand because of the depreciation of the os a ae have no taxable value so 
tron and its products Dutch financial writer, in analyzing the exchange. The Government has made ef- ae 8f Se Sererumens © comeernes. 

Non-ferrous metals situation in this regard in the Gazette de forts to prevent monetary inflation, and rhe above is merely an instance of a 
Non-metal minerals Hollande, says nee ee pom onn ee oy ee out eae nee pr nen = to nearly 
Pei nae Pos wean . hae p s ia . vo urkey everything that may e _con- all 0 1 Standare il stocks The posst- 
een bl ae : hg gy i RE ny = bene sidered as luxuries. The financial situation bility of stock _ dividends with relation to 
by losses on Russian Powe enwasion is sound. The amount of paper in circula- many of them is considered as one of the 
Total 196,732 747,800 Turkish. and other fore ign’ csautiiden , tion is 156 million Turkish livres. The developments that may be counted upon as 
The Russian problem concerns not only the public debt is only 80 million livres, which a real market | factor in operations covering 
it is interesting that the two categories of great powers but Holland also end to o is equivalent to 630 million French francs the not far distant future. Already many 
xports which show the greatest increase are very considerable extent, hoes the Gold — = still in circulation through- - ae Deen made large gains and, while 
hi vegetable products and the wood prod Dutch capitalists have been accustomed aera thconceames in ~ pe _ — she dividends will come 
cts, both obviously due to the tre mendous to place large amounts in foreign invesi- The London Statist (Sept. 21) presents to the po si — P| time, with relation 
i-velopment of agricultural resources rhe ments After the breakdown of Russian some important data on the mining s_tua- appear to ae an le a cone ~ a6 Cote 
pening up of the Canadian West and the finance, the President of the Bank of tion in Chile. With regard to copper, Chile of the ciumnaeatiiae. lg servers that most 
sreater progress shown by the Eastern part Netherlands undertook a survey of the has now become the second largest producer will ahenie’ a eee ee ee of time, 
f the Dominion have contributed principally Dutch holdings in Russian State Railways in the world. In 1920 she exported 85,000 distribution, age capital and make stock 
to this expansion. On the import side, the bonds. He discovered that our investors tons of fine copper and 24,000 tons of cop- was n¢ reas > shareholders There 
reatest increases are shown by the fibre held, at the outbreak of the war, at least per ore. Most of the indusiry is in the niin obeekc a 73 - demonstration in last 
nd textile category, due, undoubtedly, to 1 billion florins’ worth of Russian securi- hands of Americans, whose investment in panies were poo et so far as domestic com- 

the rapid growth of Canada’s population and ties, which represented 10 per cent. of Hol- the various copper companies is more tha:: Undoubt sdly — - 
the iron and minerals category, which is ek land’s total capital There is no doubt one hundred and fifty million dollars. Coal ing the b i C ve market is still discount- 
pressive of the country's industrial progress that the actual Dutch investment in Rus- mining had never been developed sufficientiy ninewens a WY pe SVERER which is in 
The two branches of trade are excellently sia is much greater than that figure, since in Chile, and fuel had to be imported regu- true that — = ay be to a certain extent 
balanced, so far as value is concerned, with we purchased large amounts of Russian larly from England and less regularly from ~ AF ‘nie inn market has more than anticl- 
1 very slight excess of imports over e€X- war paper. Moreover, there are important the United States. During the boom follow- ie a by some of the price 
ports. | ; Dutch industrial investments in Russia, ing the war four coal companies were or- par na uch have taken place. In any 
in France there is a considerable discussion such as those of the Royal Dutch Petro- ganized in Chile, but, when the boom passed ton m eo of the present market atter- 
ver proposed modification of the warehouse leum Company in the Baku fields. Hol- away and prices began to drop, these com- pools “Tr be directed to the operations of 
urtax, which has existed for thirty years, land also has large commercial interesi panies were forced to cut down their wages slemin the he price upturn which has _ taken 
ince its establishment by the law of Jan in Russia, especially in connection with the which caused widespread strikes, which have ase j lati been mainly one in which pool 
11, 1892. Senator Mario Roustan, In the shipment of grain, large amounts of which not been settled satisfactorily to the pres- Ther pulation was an outstanding factor. 
sapertatour prom als (Aug 7). summarines normally go to Germany through Rotter- ent day. ® — jo Ray fairly well diversified and 
1e¢ history o re tax and of its application r 4 . ‘ aa . . aaa . v > »Ublic nteres he ¢£ a a 
According to this matter, the w Sm pon tax ong ‘tablish t —— ae —— o—_ However, the hardships caused by the ir been under the pete Ae An one aoe 
succeeded the so-called flag tax, which was hes — — 4 Pgs ions “a : oe aoe regularity of the coal situation have led to sional operators. Actually, it i h rd to fi 1d 
as tien The fag tax was an |= Mt Gey: Rave ees, See tenes, On, ees ee weher power, Whee 12 very mach of 6 distineiinn between the two. 
ittempt to protect the French mer_han: + this ee ey f Be Seccomae. Our now projected on a large scale. It As was pointed out last week the ‘aetihan, 
marine by subjecting goods brought into a =. i, rages " ~~ o whe , timated that the electrification of the 1 of the market has been such that oo age 
French ports in foreign bottoms to a speciar SOERE BAUS See Be ee ae tae zene of the State railways will result in a © putting prices up, fo ee ee 
: in the Russian banks, but these have been saving of 100,000 tons of coal : a ther ; : p, und they could not a:s- 

tax. If the flag happened to be changed en swept away by the nationalization of banks . & ; — oal a year. Other tribute without causing sharp decl 
route, the tax was diminished in proportion in Rt a leat cial pa 7 . plans call for the electrification of the it was therefore to be iuterred th t cy a 
to the distance at which such change was eigen rani : : Iquique Nitrate Railway and of the Chilean ket was in strong hands Ki eal ~ Agen a 
hg All these conditions, coupled with the gen- portion of the Transandean Railway, as weil clusion had to be arrived ; wither this con- 
The warehouse tax, Introduced six years eral world situation, caused an economic as for the construction of a large power sta- take the view that ‘the ananat “> meg ll. 
after the abolition of the flag tax, provided crisis in Holland two years ago, and the tion to supply the needs of the various tn- that the pools were prepare it pe tg Ae. 
for a special levy on goods discharged or country has not recovered from it yet. The dustries in the central part of Chile. and liquidate their holdin . This wa — 
warehoused in a foreign European port en Dutch hoped to have been able to capture a The Statist for Sept. 2 gives the first ly conceivable, since ge é na "a —— 
route to a French port. The existence or considerable part of the German trade witn fiscal statement of the now government of gressed so favorably <a Gass ite ean 
this special tax has been considered respon- the Allies, acting as an intermediary, but the Irish Free State. Tie principal receipts probably been some “fairly ne Bs 
sible for making French ports the great have not succeeded very markedly. The of the Irish Exchequer between April 1 and of stocks. It was theref A are rae sepa 
clearing houses for such products as coffee, shipping situation is rather serious, due to Aug. 26 were as follows: Customs, £847,000; tage of the pools to saineaa ‘ o the advan- 
conditions generally and to the excise tax, £6,434,000; estate duty, £371,000; cept in the case of cuuenebes Mauidean Or 
S§ ation o 


American cotton, felt, &c Wool is cited as the world an . 
the shipping field. stamps, £135,000; property and income tax, long holdings, and with the for« ign news i 
? : m- 


a classical example of the sort of protec- return of Germany to 

tion that can be afforded to French com The latter’s recovery, which Is now proceed- £1,017,000; profits tax, £163,000. The balance proving there was a disti : , ; 

merce by a surtax of this kind. As a re- ing very rapidly, has caused the collapse of in'the Exchequer on Aug. 26 was £3,583,765. on the part c¥ the sg oe better feeling 

sult. of a commercial treaty with Great ambitious plans entertained by the Dutch that there hed to be al peculative public, so 

Britain, that country had been granted ex- ee “oom As & reauit, the oe in the upturn e Sharp bidding for stocks 

e ion f he surtax on Australian, sloyd has been forced to sell some 0 s The erlying fac 

mption from th a finest ships to enable it to carry on its Stocks n.. the Sane ene mates ett 
> 3 een a along. 


There is some flow of money to the West 
but this is by no means great, and a fr -_ 
plus of funds is available for stock mashes 
ope rations. It was significant that in thi 
rise of stocks last week the money rate held 


South African, and Indian wool, as a result 

of which the British ports remained the operations. Lately, oe ae has a 

clearing houses for such wool intended for some improvement in the situation. e HE upturn in the stock arket last week 
¢ ; a few exce s. have succeeded ti y} 1 the stock market last wee 
banks, with a few exceptions, have succeede¢ Wak & datteite thded ts the podition. of 


France. On the other hand, La Plata woot he P| is! : ‘ 
surviving e risis, anc are now in a : 
om E ae securities. It was undoubtedly founded 


lid not enjoy the exemption, and a great . th ' twtehed iti 
distributing market for it has become es- sound, though restricted, position. ; ee ee Gare ia + ioe 
tablished in France Soviet Russia is still struggling with the eS = — . —— oe lage t 
The modifications proposed now would problem of her flood of paper currency, nee a i my Aaa ae le taken ot — » per cent. This may be 
abolish the tax on all extra-European goods running into incredibly large numbers of = Sa - not een tha Cor —— in artindl as an indication f an easy 
which cannot be imported direct through the trillions of rubles. The Government is now a ol — a E . = = Pree = oar 2 — low position as 
: ious find some means of establishin xs ectOn. =e ve , ans in eir relati > 
> to ad some eans of este & dent from the outset that stocks were not banking machinery. a 


French ports, owing to a lack of shipping 
a flow of the currency from the country A Ps . * 
in supply and that those who wished to A forced liquidation of stocks can hardly 
be expected until there is a tightening ct 


facilities between the country of the origin ig Aly lig Fay: * thi weebd 
ac » State Treasury, as s retur <ae ; 
- 7 “ . maser tugs we get back their securities had to bid for 


of such goods and France. This modifica- : b : A tt - ane 
tion is opposed, however, on the ground that las been very siow A rather interestin ' ge © Mh red wm: 
it would destroy an important incentive fo: proposal dealing with this question was the m. 7 of the preceding week pi me kag stock market purposes or until 
the development of a French mercantile made by a writer in the Moscow Ekonomich- WS of such substantial proportions that it ‘finitely unfavorable news sweeps over the 
} : skaya Zhisn (Aug. 31) cortected the technical position of the mar- market, just as it did a week ago when there 
The statistics ‘ blishe A 4 wee ” . ket, cut down the long interest, which was was Imminent danger of a conflagrati : 
1e statistics, just published, for the for It would be highly desirable to issue a top-heavy, and supplied a short interest Asia Minor which might st . ee in 
elg ra de wre va > 5 onths enecis : > . ‘ rhic , oe. % - . ‘ _ . © . spread oO € 
ign trade of France in the first six months pecial State lottery loan, which would upon which to build an advance, with the the other countries of Europe. If the , #4 


serve the purpose of extracting from circu- result that many issues touched new high pean situation again takes an unfavorable 


of 1922, as compared with the corresponding 
period of 1921, show a much greater decrease lation widespread small accumulations of 1 { i rn it j 
poi i . , ‘ spread smi : , » evels for the year. In some particular is- turn it is probable that the mark 4 
sh ong e 9 Bae *, ge oe = yo sy! Currency , The price of eo — sues which had been under heavy pressure more reflect such anions ide pn 
4 8s. e ollo r a e shows 11s n > > suc F ay z “Vv OW 7 d Pt : s Ss side r 
francs): be : a #. I or the 4 pear ng 0 a there was a sharp running in of the shorts the European question, however, there seals 
1922 1921 on ilo no yr ces sand village . For oo with rises that were more rapid and greater - be no particular cloud on the horizon so 
. ae Se ive . reas ‘ F. t s. > i > oo — > ¢ P 7 P : —_ 1a Ve 2 . antidan 3 z aa 
Exports 9,368,460,000 10,068,586,000 699,92 nience, the loan should bear no interest, but eH om am any that had been mo ae ——— .> gree’ ? this, can be 
§ £ » — ) e iarkKe position alone. 
Any upturn such as that of last week ct 





instead of that certain amounts of jewelry 





Imports 10,671,592,000 10,695,017,000 23,425, 
( were P . > sadershi 4 
In several days the leadership of the course, tends to undermine the technical po- 

















In the first six months of 1922, France im- er valuable objects now in the possession 
ported more food and more raw materials of the State should be raffled off four or market lay with the Standard Oil issues. siti 
than in the corresponding months of 1921 five times a year Besides the lottery This is something that could not be said of poe le leaves the market vulnerable to 
ind less manufactured goods, and, at the loan, it would be well to issue an interest- the markets of the past, for in those the OT essional attack. 
ame time, her exports showed a decrease in bearing loan in gold currency, which Standard Oils were not listed upon the big b he rise which the market has had has 
ill three of these categories would bring back into the Treasury large board and the action of these stocks was poem of large prope rtions and, naturally. no 
Germany's foreign trade situation in the ims of money now in the hands of per- quite apart from anything that took plac such continuation can be expected before 
first six months of 1922 shows a total im sons seeking long-term investment. with relation to other securities. Now there another setback is witnessed Just how far 
*t of 171.6 million metric quintals, worth = R : a , has been something of a welding together the rise can continue is, of course, one of 
42.9 billion marks, and a total export of The same pe riodical for Sept. 7 contains an of the open market and the big board the questions which no man can answer but 
120.8 million metric quintals, worth 130.8 bil nte re sting discussion of the cotton situation through the Standard Oil issues, and there at any rate, the view is justified which was 
lion marks. Thus the value of her impo.t in Russia. It is estimated that the text le was no question that the upturn in such expressed last week that no bull market 
exceeded that of her exports by 12 billior industry of Soviet Russia requires at the issues as Standard of New Jersey and could come to an end with only one sharp 
marks resent time a - oy more than seven mi lion S.andard of California imparted a degree of ee ssion From now on the money market 
The question of unemployment seems to be » ods ( A pood 36. 7 pounds) of raw cotton, strength that was a direct influence on the will be watched closely, and also the post- 
the least of Germany's difficulties The — against the pre-war requirements of about entire stock market list and particularly ion of stocks as related to poo! activities 
London Economic Review (Sept. 15), in dis wenty-five million poods a year On Aug. upon domestic oils. When the pools have distributed there may 
cussing the labor market in Germany, says 1, the stocks of raw cotton at the disposal The situs if 1s 3t: . be an end to the present market and prob- 
on of the State cotton Commission amounted to The situation with relation to the Standard ably not bef ; os 
he number of unemployed is now small- two million poods, while the stocks in pos- Oils is, however, quite different from that forced t foe 5 some pools have been 
er than ever before In the whole empire session of the various mills were one and which obtains with the other oil companies. intact “! i mw? out at a loss, others are still 
only 15,000 persons are really destitute, and one-half million The crop in Turkestan Is The rise in the ‘‘ Standards’ all along has the firet igi successfully tided over 
these are confined to a small number of estimated at 700,000 poods, and it is expected been predicated upon the possibility or the last week — and with the rising prices 
cities, mainly Berlin Only members of that 600,000 poods will be obtained from probability that the common stockholders positi eek, they are in a fairly €avorabie 
certain branches of food ind = luxury Persia and other ‘localities Thus, at best would receive sore measure of compensa- ket aE se public interest in the mar- 
— e. &., hotel employes, as well as the amount of raw cotton available is four tion with relation to their holdings that was seins 
uch independent workers as musik ians, ac- ind one-half million poods, and a very large far in excess of the value of the cash divi- 
primi and painters | ire unemployed. From portion of this amount still has to be trans- dends. Some time ago the Standard On 
every part of Germany complaints of ported from Asia to the textile centres of Company of Kentucky declared a_ stock Bonds 
saleep Portage come in unskilled is well European Russia dividend, and last week an increase in cap- 
Pon mm We es Se <= -_ This means that at least three million ital was proposed for the Standard Oil Com- AST week ics : 
meeps Anca se av 8 ti + ted Pah po poods of raw cot‘on have to be imported pany of California, and it appears that this L market FP icated a well-pronounce@? 
buliding industry. But Mt is also stated "om sbsced. This ie not e atee sno a eS ee ee Bren though Priday plovea' > ae 
; dag , , ’ . considering the ct that before the war stock dividend. RPS ce: ; oved to be re- 
agg Pn ne: lg = oe —— tussia used to import about twelve million The declaration toward the close of the po en nee, le: results of the week were 
mania and Spitsbergen haa ps A a tly poods a year. fut the purchase of this week of a 200 per cent. dividend by the a whole. Up "te "th ih a. ee 
ennsed i ortembius nee  Sepera™ amount will require nearly ninety million Standard Oil Company of New York was situation | , ie iast session the 
° Agriculture is embarrassed for rubles in gold ¢ ; - , “ further evidence of tl fluences which ar uation in the Far East was_repre- 
want of labor by reason of the low wages f gold currency, and that is a very ur er vide ce o le In uence Bi uch are sented aa having been one 2 
paid A alight slackening } Aa. ie large amount, indeed, for the Soviet Gov- working in the Standard Oj] group. This sides were adopti en one in which both 
here and there, however Rm “ ernment to handle in its present condition. company some months agq sent out a netice and the Rh rm my jo mec attitude, 
the metallurgical industry of Western Ger- The economic situation in Turkey, in view to stockholders calling for a meeting and elements required to furnish « ye 
many, for instanee, falling off. The Rn of the recent developments there, presents the consideration of a staek dividend. Ai a bull market Foreign b< pomemiens like 
facturing boom ‘has now  undout ed! very considerable interest The Commis- - that time the meeting was not held for the were affected S pects ee ye 
passed 7 ANcoON Neary sariat of National Economy at Angora has reason that a quorum was lacking. So far Bankers’ eS Sgggoer oo American 
The Exportateur Francal — recently proposed a scheme for establishing ag the Street was concerned, it believed thar the adoption by the Guwemeel oa 
ports that shipments bh 8 (Aug. 21) Te- 4 monopoly of all internal and external com- seme powerful interests in the ¢qmpany had attitude toward allied indebted Ae 
German metalurnt -s i. eel from the great merce in Anatolia, in an attempt tg exclude set their hands against the stock dividend, ingly added impetus to the —— ' — 
conte cemtemntol one oes = Solingen in all intermediaries, especially Canstantinople. but it was considered that the holding back creasing values Toward the daen ai the 
ugninst 480.000. kilogreme ae as A National Export and Impert Associatign of such a distribution was enly « temporary week rates in the local money market 
313,000 in April ge a and ls te be founded, with headquarters in measure. The action of the Directors on : ee x 
i ( he total Angora and branches in all parts of the Friday in again taking up this subject and Continued on Page 369 
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The Annalist Barometer of Business 


showed signs of tightening, the renewal rate 
being increased to 5 per cent. Ninety-day 
accommodation on prime bills was 4% per 








cent., which compares with the week previous 
of 4% per cent. Responding to unfavorable 
news from the Near East on Friday bond 


quotations became irregular and reactionary 
There were visible signs that Liberty bonds 
were marking time, awaiting the announce- 
ment of the form that the contemplated 
Government financing will assume The un 
certainty surrounding this situation has in 
fluenced high-grade railroad bonds, especially 
those in the legal class, and apparently di 
verted demand into the more speculative 
issues. 

The volume of new flotations during the 
week did not assume the proportions of the 
week before A substantial portion of the 
total amount was represented in public util- 
ities. Bankers are disinclined to take on new 
foreign business, and reports are to the effect 
that several issues involving the refinancing 


of foreign industrial companies have been 
turned down, for the time at least The 
noteworthy issues brought out during the 
week were: $6,132,000 Ohio Power first and 
refunding 5s, series B, due 1952, at 93%, 
yielding 5.45 per cent.; $7,500,000 American 
Gas and Electric debenture 6s, American 
series, due 2014, at par; $2,000,000 Southern 


California Gag first and refunding mortgag¢ 
Sigs, series B, due 1952, at 98%, vielding 5.C0 
per cent.: $1,250,000 Virginia Railway 
Power-Norfolk and Portsmouth Traction first 
mortgage sinking fund 5s, due 1936, at 93, 
to yield 5.75 per cent.; $5,495,000 Wisconsin 
Public Service first lien and refunding ° 
series A, due 1952, at 99%, to yield about 6.03 


ana 


per cent.; $600,000 Daytona Public Servic« 
first 7s, due 1942, at 100, yielding 7 per cent 
$12,500,000 Milwaukee Electric Railway and 
Light refunding and first mortgage ° eries 
B, due 1961, at 92%, to yield 5.50 per cent 
$2,900,000 City of Boston registered 4 i 


1923 to 1967, at prices yielding 3.60 per cent 


to 3.90 per cent., according to maturity 
$385,000 City of Cortland (N. Y.) 4% p 
cent. school bonds, due 1923 to 1942, at prices 
yielding 4 per cent. to 4.10 per cent $ 
000,000 State of Bahia (Brazil) 8 per cent 
sinking fund preference loan, due 194: it 


9914 for the first $2,000,000 and 100% for th« 
balance of $3,000,000: $1,520,000 City f Los 
Angeles (Cal.) harbor improvement 4%s, dus 
1924 to 1961, at 4.20 per cent.to 4.30 per cent 

$400,000 City of Charlottesville (Va.) munici- 


pal improvement 5s, optional 1942, due 1962 
at 106%, yielding about 4.50 per cent $10,- 
000,000 Brier Hill Steel first 5s, due 1912, at 


100, to yield 5.50 per cent. ; $2,500,000 Spiegel 
May-Stern sinking fund debenture 64s, du 
1932, at 96%, yielding 7 per cent $1,000, COL 
Alabama Farm Bureau Cotton ssociation 
ninety-day secured loans, offered at 7 
cent. discount; $1,000,000 1,060 Park 
Apartment Building first mortgage serial 6s, 
due 1924 to 1932, at par, yielding 6 per cent 





$500,000 John Thomson Press and Manufac- 
turing first and refunding 7s, due 1932, at 
100, yielding 7 per cent.; $500,000 Sibley 


Manufacturing Company (of Augtsta, Ga.,) 
first mortgage sinking fund 7s, due 1942, at 
par, yielding 7 per cent. Negotiations are 
said to have been completed for the issuance 
in the-not distant future of $2,000,000 State 
of Ceara (Brazil) 8s, due 1947, while the 
Cuba Northern Railroad is negotiating with 
local bankers for a loan of from $10,000,000 
to $15,000,000 

The undertone of the municipal 
ket was strong and prices were 
amount of municipals floated during the 
week was small compared with the dimen- 
sions of those issued the previous week. 
Dealers are eagerly awaiting the decision 
of the Treasury Department un the proposed 
loan and do not appear disposed to take on 
large issues except on a very attractive 
basis. The $75,000,000 of Federal Farm Loan 
bonds offered the week before last absorbed 
a good deal of funds which ordinarily would 
have gone into municipals except for the 
fact that this new form of investment re- 
turns a more liberal yield as compared with 
the high-grade municipal bonds 

Railroad bonds were traded in in large 
volume, with demand concentrated’ on the 
semi-investment and speculative issues. This 
preference is an absolute reversal of that 
shown the week before, when high-grade 
obligations were those particularly sought 
Atchison, Topeka & Santa Fe general 4s lost 
a half, to 91: Baltimore & Ohio issues were 
in prominence, the 6s gained %, to 102, the 
convertible 444s gained a like amount, to 5% 
and the prior lien 3%s were up a point; 
Canadian Pacific perpetual 4s were up %, at 


bond mar- 


firm The 





83; at 985, Chesapeake & Ohio convertible 
js gained 2 points, while the convertible 4%s 
to 89%; Chicago & Alton occupied 

deal of attention; the refunding 3s 

%, to 55%, and the first lien 3%s gained 

a fraction, to 33%; St. Paul issues showed 





substantial gains, Denver & Rio Grande first 


and refunding 5s stood out with a gain of 
5%, to 52; Great Northern general 7s were 
up 1%, to 112%; Missouri, Kansas & Texas 


adjustments closed at 63%, up 1%: Missouri 
Pacific generals were up one point, to 66%; 


New York Central 6s closed 1% higher, at 
106%; the refunding 5s were up a point and 


rose 1%, to &4; Pennsyl- 
to 93%; Frisco 
the adjust- 
incomes off 
interest 


the consolidation 4s 
vania general 4%s climbed %, 
prior liens were up fractions, 
ments off 15%, to 82, and the 
53%, having gone ex the $6 annual 


payment; Seaboard Air Line 6s, at 69, were 
up 3 points, the adjustments up 2, to 28, and 
the refundings up 2, to 44%; Southern Paci 
fice refunding 4s were unchanged; Southern 
Railway 6%s were 1% higher, at 103%; Eric 
general 4s were up 1%, to >, and the Con 


solidation 4s up 2%, to 66% 

The utilities evidenced considerable 
strength and the large offerings of the week 
were taken up with alacrity American 
Telephone and Telegraph convertible 6s rose 
3%, to 117%. There was singular activity in 
Commonwealth Power 6s, which rose 1%, to 
91%; American Water Works and Electric 
collateral 5s, at 86, was an increase of 1%; 


at 108% Bell Telephone 
gained a point: Duquesne 
collateral 6s were up \%, to 104 


first 


Light 


Genera! 


tric displayed a gain of 1% when it clos« 
Telepragh 


107; Pacific Telephone and 
and refunding 5s gained 1%, to 93% 
Gas refunding and extension 5s were 
point, to 934%; New England Telephone 
5s received marked attention and at 99% 
up a fraction. 

Industriais followed the genera] 
the market, but did not report the net 
shown in the other sections of the 
American Smelting 5s were up %, at 
American Sugar 6s gained %, to 1 
Cerro de Pasco Copper Xs showed a ri 





2 points; Chile Copper 7s were z 
110; Consolidation Coal first and refundir 
5s appreciated 2, to 92%, due ne 

the resumption of work at the mine 
convertible Ss of Invincible Oil went 
gaining 5%: Marland Oil &s, with 

at 124, were up 3%; Sinclair 7%s, called 
still convertible, rose to 110, being a gair 
4 points; the first 7s of the company 
up 1%, to i102. United States Rubber 
declined % to 89%; United States Steel 
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Rapid Transit 7s showed a 
95: Chicago Rallways 
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account of themselves at 
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The activity 





securities 


of foreign 


feature of the market Frenct 
at 97, representing a gain of « 
Cities 6s were up 2%; at 1% lepartmer 


of the Seine 7s gained 2%, to 88, whil 
Lyons and Mediterranean 6s went ur 
7A: United Kingdom of Great Britair 
of 1929 indicated a gain of 
the 5%s of 1937 gained 2 points 
Argentine 7s of 1927 closed at 
4%; the 5s of 1945, at 81%, were up 1 
gian Ss reflected the situation in the 
bonds; they gained 1% at the close, t 
Bolivian 8s were up a point, to 
&s increased fractionally, to 102; C 
obligations were strong, 
101%, were up 1%, and the Ss of 195 
creased fractionally, to 99%; Chile 8 
a point, to 104%; Czechoslovak Xs appre 
24%, to 94; Dutch East Indies 6s were 


demand and the 1947 issue went ur 
95%; Uruguay ks gained a_ point 
Mexican debts were weak; the 5s fell 1% 


5314, and the 4s were off 1%, to 39 
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ADVERTISEMENTS. 





U. S. Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuios & Co. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


New York—Boston—Pitteburgh 
Detroit—Chicago—St. Louis 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New Yorp ‘Stock Exchange 











C. B. ‘RICHARD & CO. | 
Established 1847 | 
29 BROADWAY, NEW YORK 
FOREIGN | 
BONDS 
Quotations on Request 
Phone Whitehall 500 




















ane ocamamatee ] 
| Bank oni Trust Co. 
Stocks | 

CLINTON GILBERT | 

| 


ihesouteenceadl Y. Tel. 4848 Rector 











Jerome B. Sullivan 


FOREIGN mee. & 
, SOVERNMENT, ©. NDS 
42 oe __ NEW 4 YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 











New England Securities 
Bought—Sold—Quoted 
' WITHINGTON & CO., 


27 State St., Boston. 














Denver Gas & Elect. 5's, 1949 

Metropolitan Edison 6's, 1952 

Lehigh Pr. secured 6's, 1927 
American Ry. Issues 


M&CowneCo. 


Land Title Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Southern Ry. Con. 5s, 1994 
Louisville & Nash. Unif. 4s, 1940 
Western Pac. Ist 5s, 1946 
VILAS & HICKEY 


Members of New Vork Stock Exchange 


49 Wall St., New York. Tel. Hanover 8061. 











Kansas Gas & Electric Pfd. 

Newport News & Hampton Ry. G. & 
E. 5s, 1944 

Yadkin River Power ist 5s, 1941 


John Nickerson, Jr. 


61 Broadway, New York. Bowl. Green 6840 








Guaranteed Railroad Stocks 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 
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Advertisements acceptea only from 
Quotations are as of the Friday before 


will be reflected at the opening of the market on Monday. Advertising Department, 
O. en Market, Annalist, 165 Broadway, New York City. 


dcalere and brokers of recognized standing. 
publication. Changes occurring on Saturday 
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ADVERTISEMENTS. 





Open Security 


Market - Bonds 





UNITED STATES 


AND TERRITORIES 





Bid Offered 

Consol. 2s, April, 1930 102 103% c. FP. Childs & Co.. 120 Broadway, N.Y.C. Rector 6731 
Conversion 3s, 30 days from date 

of issue . . see 93% %% F. Childs & Co., 120 Broadway, N.Y.C....Rec‘or 6731 
Old 4s, 125 . + 104 104% Cc. F Childs & Co., 120 Broadway, N.Y.C....Rec or 6731 
Liberty 2d 4%s, 1927-42 99.82 99.98 c. F. Childs & Co., 120 Broadway, N.Y.C... .Rec’or 6731 
Liberty Ist 3%s, 1932-47... 100.50 100.60 ©. 1°. Childs & Co., 120 Broadway, N.Y.C....Rec’or 6731 
Liberty Ist 4%s, 1932-47 100.06 100.12 c. F. Childs & Co., 120 Broadway, N.Y.C....Rector 673) 
Liberty Ist-2d 4%s, 1132-47 100.50 101.30 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rec‘or 6731 
Liberty 2d 4%s, 1921-42... 99.82 99.88 Cc #. Childs & Co., 120 Broadway, N.Y.C....Rec or 6731 
Liberty 3d 4%@s, 1928 : 99.82 99.88 ©. F. Childs & Co., 120 Broadway, N.Y.C....Rector €751 
Liberty 4th 4%s, 1933-38 100.08 100.14 ©. EF Childs & Co., 120 Broadway, N.Y.C....Rec‘or 6731 
Victory 4%s, 1923 : . 100.42 100.44 Cc ¥. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Victory 4%s, 1922... 100.12 100.16 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector pon 
Panama 23 ........ : 102% 103% c F. Childs & Co., 120 Broadway, N.Y.C.... 3S 
Panama 3s, 1961. " 92% %%% F. Childs & o a Broadway, N.Y.C.... 
Hawaiian 5%s Quot. on req. i*. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 

. Childs & Co., 120 Broadway. N.Y.C....Rector 6731 


Cc 
Cc 
aa is Quot. on req Cc. 
Philippine 5s, 1941 107% 108% P 
Porto Rico 5%s Quot. on req. € 


ili Broadway, N.Y.C........Rector 813 


a 
ynchon & Co., 
120 Broadway. -Rector 6731 


F. Onilds & "Co., 


2 
“ 
a 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


AUSTRIA: 












2 B’way, N.Y.C...Broad 7130 





Austrian 6s, Treasury a 2% Jerome B. Sullivan & Co., 
Austrian ts, Treasury 1% 3% Cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 700 
Austrian ts, Treasury 1% 2 Dunham & Co., 43 Exchange PI., N.Y.C Hanover &00 
ARGENTINA 
Argentine Recession is. i3% thik Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Argentine Recession 4s tid 64% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8700 
Argentine 4s, 1896-1900 4 65 A. Housman & Co., 29 Broad St eS C..Rector 6330 
Argentine 43, 1896-1900 le al | Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Argentine 4s, 1897 63% 64% Pynchon & Co., 111 Broadway, N.Y. c Lies ane Rector 813 
Argentine 4s, 1897 58% = 5% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Argentine 4s, 1897 59% GO% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 87:00 
Argentine 4s, 1897 59% = 60% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5s, 145 (large) 78% 79% Dunham & Co., $s Exchance Pl.. N.¥.C...Hanover #00 
Argentine 5s, 1945 (large) 78 79 A. A. Housman & ( Broad St., N.¥.C..Rector 6330 
Argentine 5s, 1945 (£20 pieces) 76% 76% Dunham & Co., 43 nome Pl. N.Y¥.C...Hanover 82°C 
Argentine 5s, 1945 (large). 78% Ti% Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
Argentine 5s, 1900 (small) 76 77 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Argentine 5s, 10% (small) 76% 77% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Argentine 5s, 109 (small) 76% 77% <A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5s, 1945 (listed) 80% 82% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5a, 145 (isted) 81 82% Pynchon & Co., 111 Broadway, N.Y.C.... .Rector $13 
BELGIUM: 
Belgian Restoration 5s, 1919 62% tA Dunham & Co., 43 Exchange Pl., N.Y.C...Hsnover Sr 
Belgian Restoration 5s, 191% 62 64 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian Restoration 5s, 1919... 62% tt Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Belgian Restoration 5s, 1919.... 62 65 Pynchon & Co., 111 Broadway, N. Le bane cenn Rector 813 
Belgian Premium 5s, 1920 69 72 Dunham & Co., 43 Exchange i’l., N.Y¥.C Henover S300 
Belgian Premium 5s, 1920 ° 68% 71% A. A. Housman & Co., 20 Broad St., . Y.C.. Rector 6330 
Belgian Premium 5s, 1920 69 71 Jerome B. Sullivan & Co , 42 B’way, N.Y.C...Broad 7130 
Belgian Premium 5s, 1920 68 72 Pynchon & Co., 111 Broadway, N.Y.C......- Rector 813 
Belgian External is, 1925 99% 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8r3 
Belgian 7%s, 14 104 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Belgian Ss, 141 104 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Belgian 4s, 1941... meas 103% 104% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
BOLIVIA: 
Bolivian 6s, 1920..... S%% 34% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Bolivian 6s, 1940 . xe 74 77 A. A, Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
BRAZIL: 
Brazil 4s, ISSi.. sees 40% 41% Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 
Brazil 4s, 1889 : 40% 41% Dunham & Co., 48 Exchange Pl., N.¥.C...Hanover 8300 
Brazil 4s, 1889.... , ; - 40% 41% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 4s, 1889 . . 41 42 Pynchon & Co., i11 Broadway, N.Y.C........ Rector 813 
Brazil 4s, 1910.........++.- . 40% 41% Dunham & Co., 43 Exchange (’l., N.Y.C...Hanover 8300 
Brazil 4s, 110 , entree wy «41 Jerome B. Sullivan & Co., 42 B'way, N.Y.C Broad 7130 
Brazil 4s, 1910 ee ‘ , 40% 41% A. A. Housman & Co., 20 Broad 8St., N.Y¥.C..Rector 6330 
Lrazil 4s, 1910 ‘ 41 43 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brazil 4s, 1911 . 20 25 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Brazi! 4s, 1911 . . 20 25 Dunham & Co., 43 Exchange V1., N.¥.C...Hanover 830. 
Brevil Recession 4s. ‘ 41 41% Jerome B. Sullivan & Co., 42 B’ way, N.Y¥.C...Broad 7130 
Brezil Recession 4s.... 41% 42 Pynchon & Co., 111 Broadway, 3 | Re Rector 613 
Brazil Recession 4s . 4% #2 Dunham & Co., 43 Exchange P!1., -Hanover 3300 
Brazil Recession 4s 40% 41% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 4%8, 1883 . 45% «46K Dunham & Co., 43 Exchange I’i., N.¥.C...Hanover 8300 
Brazil 4%s, 1883.... 43% 45 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Brazil 4%8, 1883.........-...... 43 47 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 4%s, 1883 45 46 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Brazil 4%8, 1888.. . : 13% 44% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 83800 
Brazil 4%s, 1888...... weal 44 46 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 4%s, 1885... 45 46% Jerome B. Sullivan & Co., 42 B’way, N.¥.C...Broad 7130 
Brazil 4%s, I888............0.6. 48 45 Pynchon & Co., 111 Broadway, Mie Micscccs Rector 813 
Brasil Se, 1806......cccccses 49 49% Dunham & Co., 43 Exchange PI., N.Y.C...Hanover 8300 
ce i — Peer ‘ 48% 4f A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 5s, 1895. rece wxee al 19% Wk Pynchon &*Co., 111 Broadway, N.Y.C.......- Rector 813 
Brazil 5s, 1895.... ar aye 48% 49% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Brazil 5s, 1903...... secnnee, . an 59 A. A. Housman & Co., 20 Broad St., N.Y.C. "Rector 6330 
Brazil 5s, 1903.... - ae 55 58 one & Co., 111 Broadway, Mc cx aced Rector 813 
Brazil 5s, 1908.... ° nO i . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 5s, 1908.... , 23 27 ee & Co., 111 Broadway, ae STTTITT Rector 813 
Brasil 5s, 1913...........- ‘ sy «(40 Dunham & Co., 43 Exchange P1., N.Y.C Hanover X10 
Brazil Ge, 1913......... ' 48 49 A. A. Housman & Co., 20 Broad ‘st > N Y.C..Rector 6330 
Brazil Ss, 1913....... enkas 48% 49% Pynchon & Co., iil Broadway, AS: Pee Rector $13 
Brazil 5s, 1914. hbk D4 58 A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6330 
Brasil Ge, 1041........0.2. 102 102% Scdahen & Co., 111 Broadway, N.Y GB. .ccccce Rector 813 
CANADA: 
Canada 5s, 1925.........- -. 97% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
GameGa Ge, BeBe. cccccccccscs 99% «99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5s, 1931 (external). 99 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5s, 19831 (internal) . 8 0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada Se, 1087......cc.ceses 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Canada 5s, M. & N., 152. 4%, «=O% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Canada 5%s, 1922.........- ; 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5%s, 1923.. ‘ 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5%, 1134.. coecsccse OO% 100% on & Co., 111 Broadway, N.Y.C.. Rector 813 
Canada S%s, 1937.........- 7 104% 105% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 814 
Canada 5S%s, 1924...........+--- 09 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Canada 5%s, 1927...........+- 100% 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Canada 5%s, 1929..... ‘ 101 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Canada 5%s, 1933.............- 102% 103% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
CHILE: 
Chile 5s, 1911 ° eéene 64 68 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chile 8s, 1941.. ental ‘ 104% 104% Pynchon & Co., 111 Broadway, N Y. Cc. -Rector 813 
Chile Cedula 8s, J & D. 133 138 A. A. Housman & Co., 20 Broad St., N. Y.C.. Rector 6330 
Chile Cedula 8s, M. & S..... 128 133 A. A. Housman & Co., 20 Broad St., N.Y C.. Rector #330 
CHINA: 
China 4s, 1895..........++. 70 75 A. A. Housman & Co., 20 Broad St., N.¥.C..Reetor 6330 
China 4s, 1895 . Bt 74 ery & Co., 111 Broadway, oO. ccccces Rector 813 
China is, i913 50% 61% . A. Housman & Co., Broad St., N.Y.C..Rector 0330 
China 5s, 1913.. eeu 7 61 52 | a2. & Co., 111 Broadway, Ns cnc Rector 813 
China 5s, 1912. 61% 63 Dunham & Co., Exch:inge Pi., N.¥.C...Hanover 830 
China Govt. Hu Kuang Ry. 5s nm «OO Pynchon & Co., 111 Broadway, Yep Rector 813 
China Govt. Hu-Kuang Ry. 5s ww) 51 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
5 ( -Kuang R 5s, i‘ 
: oT] ye . “$ 49 52 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dunham & Co., Exchange Pl., N.Y.C...Hanover 800 





China Govt. Hu- Kuang Ry.5s,'51 0% 51% 


>; Govt. Hu-Kuang Ry. 5s 

ber (small) Niateaet . ; 1%, Wy Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 

CUBA: 

Cuba 5s, 1905. 72 74 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 

Cuba Ss, 1918....... pened 77 79 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Cuba 6s, 1917.... ° S4 sti A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Cuba 6s, 1917... ° 83 85 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

COSTA RICA: 

Costa Rica 5s, 1911 57% O% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Se 60 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Costa Rica 5s, 191!.. 


COLOMBIA: 


Oalombian Govt. tis, 1047.. 59% 61% A. 


A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 





Security Gustation Service 
or 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Utility Bonds Raliread Bonds 
Public Utility Stecks Canadian Bonds 
industria] Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Eachange 


111 Broadway, New York 

















“BOND TOPICS” 


Our monthly free on request fer Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















W. G. Souders & Co. 


Investment Securities 
New York 


Grand Rapids 
Milwaukee 


31 Nassau St., 


Chicago 
Detroit 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Bachange 
25 Broad St., New York. Tel. Broad 7654 








SPECIALISTS IN 


New York City Bonds | Canadian Bonds 
New York State Bonds | Foreign Government 
Loan ds 


Federal Farm Bon 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange | 





20 BROAD ST., N. Y. Tel. Rector 8460 














WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 19628 
Canrdian Car & Foundry 6s, 1939 
. INGOLD & CO., 
74 Broadway New York City 
Phone Bowling Green 1464 











Lawrence Chamberlain & Co. 


Incorporated 


115 Broadway New York 





DIVIDENDS. 


HUPP 
MOTOR CAR CORPORATION 

Detroit, Michigan, October 5, 1922. 
The Directors have declared a quarterly divi- 
dend of 24% on the common stock of the 
corporation, sogdile November 1, 1922, to stock- 
holders of record October 14, 1922. Checks will 

be mailed. 
A. VON SCHLEGELL, Treasurer. 


American Telephone & Telegraph Co. 
132nd Dividend. ; 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Monday, October 16, 1922, to stockholders of 
record at the close of business on Wednesday, 
September 20, 1822 

H. BLAIR-SMITH, Treasurer. 


OFFICE OF THE CONSOLIDATION COAL 
COMPANY. 


New York, N. Y., October 5, 1922 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dollars 
($1.50) per share on its Capital Stock, payable 
October 31st 1922, to the stockholder of 
record at the close of buriness October 16th, 
1922 The transfer books will remain open. 
Dividend checks will be mailed 
T. K. STUART, Assistant Treasurer 
NIPISSING MINES co. LTD. 
Head Office, Toronto, Can.. Sept. 25th, 1922. 
The Board of Directors has today declared 
a Quarterly Dividend of THREE PER CENT, 
and THREE PER CENT EXTRA, payable 
October 20, 1922, to shareholders of record 
September 30, 1922 Transfer books close 
September 30, 1922, and reopen October 18, 1922 
Pr. PFEIFFER. Treasurer. 


INTERNATIONAL PAPER COMP: ANY 
New York, September 27, 1922 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent. (1%%) om the preferred capital stock of 
this Company, payable October 16th, 1922, to 
preferred stockholders yA ow ord at the close of 





business October 6th, 
OWEN SHEPHERD, Treasurer 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
O S ity Market—Bond O S 
pen Security arke onds Open Security Market--Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSU ES—Continued GOVERNMENT I88SUES—Cor 
CZECHOSLOVAKIA : POLAND: 
Bid Offered Bid Offered 
Czechoslovakia 4%s ............ 23 27 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 ke rr 15 20 Pynchon & way, N.Y.C ..Rector 81: 
Czechoslovakia 4%s ............ 18 » 24 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Polish Govt. 5s......... er 13 18 C. B. Richard & way, N.Y.C....Whitehal! 500 
Czechoslovakia @s ............. 22 29 C. B. Richard & Co., 20 B’way, N.Y.C Whitehall 500 Polish external 6s........ Races’ (ae BO C. B. Richard & way, N.Y.C - Whitehall 500 
Czechoslovakia @s ............. 24 30 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Polish Govt. internal 5s...... 15 20 Dunham & 4 ge Pl. N.Y.C...Hanover 85v 
Royal Bank of Bohemia 4%s.... 23 27 Dunham & Co., 43 Exchange P!., N.Y¥.C...Hanover 8300 Polish Govt. external 6s, 1940 47 49 Dunham & 42 ge P NYC Hanover 830 
DENMARK: RUSSIA : 
Denmark 3% ...........-00455- 17 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 —_——— ‘ a 
Denmark 3%s ......... i6% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 naa rive — bonds. .. 11 12%  Jerom way, N.Y.C...Broad 713 
Denmark 8s, 1945. 111 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Russian Ske, 1921" Cert..4... 11 12% Jerome B. way, N.Y. Broad 71: 
WD sw csctcedsssus 111 A. A. Housman 3 >> , 20 Broad St., N.Y.C..Rector 6330 Saaane yt WB. nage Og 11 13 Pynchon é way, N.Y.C "Rector 81: 
Danish Con, Municipal 5s 108% & Co., 111 Broadway, N.Y.C........ r 813 Russian 5% aan” 1954 ’ : Dushom & a nge Pi ue + Hanover 8300 
Wee, SOD Sccccccs 1 t 2ynchon & iway, N esccceun ector 81: 
Russian 5%s, 1921, cert... 113 131 A. A. Housma S 7 ~ $544 
FINLAND: Russian 5%s, 1921..... ~ i“ we x - Hous * gee a — aon 
PE. Sti s4dcnsieeioer ous 17 20 C. B. Richard & Co., 29 B’way, N.Y.« . Whitehall 500 —— a. oy ge Oo 1% 2% jj Dunham & g N.Y.C...Hanover 8300 
tussi external 5%s, 1919. 11 14 Cc. B. Richar wa N.Y.C....Whitehall 500 
FRANCE: Russian 6%s, 1919 . miccedia 11% 131 oe St., N.Y.C..Rector 63% 
French 4s, 1917...........00-+. 47% 48% Dunham & Co., 48 Exchange ?Pi., N.¥.C...Hanover 8300 cone rae Gs, 1919, bonds. . 11 12 Jer way, N.Y.C...Broad 713 
eS. er 46% 47% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Russian G'zs, 1919, GOTE. . 00% 10% 12 Jerome | vay. N-Y.C...Broad 713 
French 4s, 1917........... 47% 47% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Russian Gis, 1919 ent. .... 11% 18% A. A. Ho ad St., N.Y.C..Rector 6 
ee Ee ” ee 47% 48% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Russian 6%s, 1919..... 11 13 Pynchon & way, N.Y.C........Rector 813 
French 48, 1917...........--. 47 48 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Russian 5%s, 1921 esecce a 12 14 Dunham 4 paca N_Y GC... Hanover 8301 
re 46 48 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector = pana 7 preere rr oy 12 14 C. B. Richar N.Y.C Whitehall fo 
45% 47% Pynchon & Co., 111 Broadway, re Rector 813 ussian external Sigs, 1926... 1% 24, A. H St., N.Y.C..Rector 
58 59 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Russian 6%s, 1919........ ‘ 12 14 Dunham & g N.Y.¢ Han 830K 
58 59 A.A. Housman & Co., 20 Broaa St., N.¥.C..Rector 6330 — 
58% 59% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 RUMANIA: 
58 35% jerome B. Sullivan & Co., 42 B’'way, N.Y C...Broad 7130 
57 58 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Rumanian reconstruc. 53, 1920. . the 6% C.F N.Y. Whitehall 
French Premium 5s, 1920 67% «6 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Rumanian reconstruc. 5s, 1920. 4. 6% Jer 3way. N.Y.C...Broad 713( 
"Le Premium 5s, 1920...... 68 69 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 ¥ 4 ; 
oe Preanam ta, 1920....... 67 6u C. B. Richard & Co., 29 B'way, 'N. Y¥.C....Whitehall 500 SWEDEN : 
French Premium 5s, 1920...... 67% 69 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 Sweden. Kinz. of. ¢ iad - 
French Premium 5s, 1920....... 674% 69 Jerome B. Sullivan & Co., 42 B’way, N.Y.C... Broad 7130 . Dn, King. of, 6s, gold, 193. 102% 104 Pynchon 4 N.Y. Rector 81 
French 5%s, 1917......-.66-e0+: 5 7s Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 SWITZ ; 
Wrench G6, 1921............6.+ 68 70 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 ERLAND 
i" ‘*h 6s, 1920 67 6 Jerome B. Sullivan & Co., 42 B’way, N. Y.c Broad 7130 Sete. © Z : a =" - ? bade . 
prence ie f 68% 69% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 espe psn ee a ag ae - ag +f aa Py - ig ty -Rector 81 
French 6s, 67% 69 aa & Co., 111 Beosteer. N.Y.C. tector = ia : —* 5 = os Pyn é y Y.( Rector 81 
6s, 1920. 68 6 A. Housman & Co., 20 Broad St., N.Y .Rector 6330 y 
a tan, we... 97% 97% Pynchon & Co. 111 Broadway, N.Y.C........ Rector 813 URUGUAY: 
French 8s, 1945.......-..+-++++: 101% 101% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 Uruguay 5s, 1915.... Th 7x — . ; 
French &s, 1945.. oseeiae 100% 101° A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Uruguay 5 1913... 73 77 ri ‘ : r - zs - Pigg sonal saee 
Uruguay is, 1919.... 7z 73 Pyr N.¥.C Rector 81 
GERMANY: Uruguay 5s, 1919... 7 73 ae ce BENG, daaatae @ 
Gérman Govt. S6.....cccccccess 35 42 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...8rvad 7130 Uruguay 5s, 1919. 71% 73 Dunham & € N.Y.C...Hanover 83 
German Govt. 5 ao My C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Uruguay &s, 1846.. 106 107 Pynchon & 1.Y.C ..Rector 813 
German Govt. 5s........... % y% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
GREECE: MUNICIPAL ISSUES 
Ae 
Greek 5s, 50 58 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 ARGENTINA : 
Greek 5s, 53 56 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Buenos Aires 3%s, 1906 44 A t., N.Y.C..Rector 633 
Greek 5s, 53 56 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 Buenos Aires 5s, 1915........ 60 A St., N.Y.C..Rector 633 
Buenos Aires gold 5s, 1944. HY} Pyr & < N.Y.C Rector 81: 
GREAT Semnn a = 58, 1914 (£20) 39 Pynchon & N.Y.C. Rector 81: 
British Consol. 2%s..... 247 257 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Suenos Aires gold 5s, 1914 (£10) on Pynch N.Y.C ...Rector 81 
British Funding 4s........... 364 374 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Buenos Aires 5s, 1144 (£20) oe A. A. Hous t.. N.¥.C..Rector 6331 
British Funding 4s............. 7306 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Buencs Aires 5s, 1944 (£10).. +4 A. 4 us t., N.Y.C..Rector 63: 
British Funding 4s........... 72% 74% Dunham & , 48 Exchange Pl., N.Y.C...Hanover 8300 Buenos Aires 5s, 1915. tee 60% Dur N.Y.C...Hanover 830 
British Victory 4s............... 76% 78% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Buenos Aires ts, 1926.. 91% A St., N.Y.C..Rector 6336 
British Victory 4s........... 76% 78% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanovyer 8300 Buenos Aires 6s, 1926.. Mi, Pyn N.Y. -Rector 81: 
British Vie — Sea 382 392 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Cedula 6s wee eeeeee 340) ( v.¥ Whitehall 
Eritish 461 471 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
British 88% 9 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 AUBTRIA 
Eritish 5 88% 90% Pynchon & Co., 111 Broadway, ) 7 eee Rector 813 
British 92 44% Dunham & Co., 43 Exchange Pl., N.Y.C...Hangver 8300 Vienna DEbA + oidédadcéanws 4 6 Dunham & N.Y .€ Hanover 830% 
British 5 92 94 Pynchon & Co., 111 Broidway, I i nsincd Rector 813 ViOnR G8 -. esse seeee. 4 6 Dunham & N.¥.C...Hanover 830 
British 461 471 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 A scented dite? > Rae 1% 2% #Dunhar ¥ 4 Hanover s. 
British 463 «(47 A. A, Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Vienna 5s, 1921 st eeeee 1% Cc. B ¥ .{ - Whitehall [A 
British 7 92 94 Pynchon & Co., 111 Broadway, be -Rector 813 Vienna 58, 1921. : jJeron N.Y.( Broad 713 
Pritish 5 923 94% Dunham & Co., 43 Exchange Pl., N.Y.C ‘Hanover 
British 5s, 87 89 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 BRAZIL 
British 5 437 447 A. A. Houstnan & Co., 20 Broad St., 7 . : ——- om - : 5 i 
Eritish 5s, 1$ 87% 389% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 Po > rer na (State es a a * A. A.! St., N.2.C. -Mactor Cbs 
British Govt. Exchequer 5%s.. 91 98 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 aan ae coeere Cree a? 28, SS. St onus rm St» TEs emer er Se 
Bri {gh sh Govt. Exchequer 5%s.... 456 466 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Le = oo ee A a om 100% oan te N.¥.C —— a 
* x ” A . Rec 6330 v de e v8, 1909..... 7 is ynchon & N MO. ccccccckeeew 
Creat Britain & Ireland 5%s.... 10: _ A. A. Housman & Co., 20 Broad St., N.¥.C. _ Rio de Janeiro @s, 1919........ 99% 100 Pynchon & N.Y.C ‘Rector 81: 
LY: Sao Paulo 5s, 1905... 614, + TO% Pynchon & FR i Se .Rector 81: 
ar ; Sao Paulo 5s, 1905. 6970 A. A. Houst i St., N.¥.C..Rector 633! 
Btaly Ge, 1900...2...cccccesess 3 35% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Sao Paulo 5s, 1905............. 69 70 Dunham & ge I N.Y.C,..Hanover 830 
Italy y 2 35% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao Paulo 5s, 1907.......... Bt no A. A. Housr t.. N.Y.C. .Rector vss 
Italy 3 35%  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 Sao Paulo 5s, 1907 58% NYA Hanover 8301 
Italy 5 : 35% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Sin Sats ee eet... 58ig vc Rector 81 
Italy 33 35% Jerome B. Sullivan F Co., 42 B’way, N.Y.C...Broad 7130 San Gatth Gs. 1609... 87% ad .. NWC. Rector & 
Italy { ‘ 43% A. A. Housman & Co., 26 Broad St., N.Y.C..Rector 6330 Sac Paulo 36. 1836... 101% r NYE ee peng 
Italy 5 42 43% Pynchon & Co., 111 Broadway, N.Y.C........ tor 813 Sao Paulo 6s, 1943 87g y NYG 9 eee ae 
lraly 42 43 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Res Pate ., 158.............. R7iL Pil. NUY< Hanover 8300 
Italy 42 43 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 S 4 Abe ann” YC 
9 2 Cc Sao Paulo 8s (guilder).. ‘ 380 ius -Rector 81 
Italy 42% 4 Dunham & Co., 43 Exchange Pi., N.Y. .Hanover 8300 . . av rae o. 
on ORL Sao Paulo 8s (guilder).... 378 4 N.Y.C.... Whitehall 500 
Italy 96 WO Pynchon & Co., 111 Broadway, SS Re Rector 813 : hanes te ild 37 t. NY C..R 
Italy D. 96 96% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 a — 3 poe ela — a Meo Hanover B30 
Italy 6%s, 1925 (small). 95 96 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sao raulo os (gullder).. BUG . ‘ , 
JAPAN CANADA: 
Japan 4s, —_ (sterling) . 55 60 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 Calgary 6s, 1924..... 99% ay, N.Y.« Kee 
Japan 4s, 1910 62 tid A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Caigary 6s, 1971..... 102 : N.Y.C ..Rector 8): 
Japan 4s, $1 81% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Calgary 7s, 102 N.Y.C -Rector 81 
Japan 4s, 1S 80% 81 Pynchon & Co., 111 Broadway, N. Y. Ga csccses Rector 813 Edmonton, Alberta, 6s os Oy N.Y.C Rector 81 
Japan 4s, 1931 (small). ESPer- 77% 78 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gt. Winnipeg Water Dist. 5s,’23 IBY N.Y.C -Rector 81 
Japan 4s, 1931 (small).. 77% T8% Pynchon & Co., 111 Broadway, N.Y. — err Rector 813 Gt. Winnipeg Water Dist. tis,’22 99% N.Y.C -Rector 81: 
Japan ist series 4%s, 1925.. 93 934% A. A. Housman & Co., 20 Broad St., N.Y.C.-Rector 6330 London, City of, 68, 1923.... 100 N.Y.C .Rector 81: 
Japan ist series 4%s, 1925 93% 93% Pynchon & Co., j11 Broadway, 5? ee Rector 813 London, City of, 6s, 1928. 101% N.¥.C -Rector 81 
Jepan 2d series 4%s, 924 93 Pynchon & Co., 111 ey N.Y.C aisonneuve t >», bs, "D4 96 N.Y.C ....Reetor 81: 
Japan 2d series 4%s, 192! 92% 93% A. A. Housman & - 20 Broad St., N.Y.C..Rector 6330 sei meres —_ $y n'a) | 9%, N.Y.C........Reetor 81 
° Maisonneuve, Mont.-Que.,5%s.'3( a ee r 
Jepan 2d series 4%s, '25 (small) 91 92 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal, City of, 6s, 1922...... 100 ‘he ar Rector 81: 
Japan 2d 4%s, 1925 (email) Tings 91% ‘ Pynchon & Co., 111 Broadway, e ds dt90006 Rector 613 Montreal. City of, 6s, 192%.... 100 r ’ N.Y-C Rector 81 
Japan 53, 1907.............. 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Montreal, City of, 5s, 1956. 6% W. O Pynchon & N.Y.< Rector 81: 
Japan Ss, 1907.............. 71 T3 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Ottawa Sa, 1044 .......... % W.O Pynchon & N.Y.C Rector 81 
«6 ‘ Pynchon 4 y, N.¥.C Rector 815 
MEXICO: Outremont 6s, 1922........... 9% 100% ; 
: G 5s, 1958. . gk Ww. Pynchon 4 N.Y.C Rector 813 
Mexican 11 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 | Pmt Grey 5s aan a oe tides & ae iain Onl 
Mexican 11 Dunham & Co., 43 Exchange Pl., N.Y.C. - Hanover $300 ee eee oe oe -. wo Scaman a Age BS ae cestae aan 
Mexican 11 Pynchon & Co., 111 Broadway, N.Y.C........ ONT pte alg i Say -— =o Scan NYC poy 
Mexican 38% A. A. Housman : Co., 20 Broad St., N.Y.C. ‘inoster’ 6330 Quebec 58, 1927..... wi — i ae -Rector 61: 
Mexican 9 39% Pynchon & Co.. 111 Broadway, hf TRS tor 813 Toronto 68, 1927...........+. 100% 102 Pynchon & iway, N.Y.C -Rector 81 
Mexican 194 38% Jerome B. Suilives & Co., 42 Be way, N.Y.C...Broad 7130 Toronto 6s, 1950........... ; 106 1%) Pynchon & way, N.Y.C .Rector 81: 
Mexican 4s, 1910............... 38% Dunham & Co., 48 Exchange Pl., N.Y.C.. .Hanover 8300 Toronto Harbor Com. 4%s, 1953 90 91 & y, N.Y.C .-Rector 81: 
Mexican : 51 A. A. Housman & Co., 20 Broad ‘st., N.Y.C. . Rector 6330 Toronto 5%s, 1929......... ; 100 102 & y, N.Y.C e..-Rector 813 
Mexican 5 54 Pynchon & Co., 111 Broadway, ae Rector 813 Tororto 4%s, 1925.... 96% DRY y, N.Y.C ..-Rector 81: 
Mexican 15% Dunham & ©o., 48 Exchange P1., N.¥.C...tanover 8300 Vancouver 4%s, 1923..... 97 W.O 4 N.Y.C . Rector 81 
meemeee Ge, BOGG. .. 2 ccc cccsccese 51 Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 Vancouver 4%s, 1928..... 91 W.O & a BF . Rector 81: 
Mexican 5s = EY 15% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..:Broad 7130 Vancouver 4%s, 1933 9 6W.O & a Ae & ae Rector 815 
OS OS ee 49 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector Victoria 4%s, 192: 96% W. O 4 way, N.Y.C. Rector 81: 
Mexican 6s, 1923, Luke tand 55 Pynchon & b aa 111 Broadway, N.Y.C........ Rector 813 Wi, TBE asdedecdcccs 100% W.O ‘ way, N.Y.C Rector 81: 
Mexican Treas. 68 (large)...... 54% Dunham & Co., 48 Exchange Pl., N.Y.C...H er Winnipeg 5s, 1926..........- 96% BY Pynchon & way, N.Y.C Rector 81 
Texican Treas. 6s (small)...... 55% Dunham & Co.” 43 Exchange P!., N.Y.C...Hanover 8300 Winnipeg 6s, 1930...... 9% W. O Pynchon & iway, N.Y.C -Rector 81: 
Mexican 6s, 1923 (large)........ 55 A. A. Housman & Co., 20 Broad ‘St., N.¥.C..Rector 6330 
Mexican 6s, 1923 (small)........ 5+ 55 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 6s (large).............. 55 56 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Mexican 6s (small)......... 54 55 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 CANADIAN BOND QUOTATIO 
GOODBODY @ CO., 115 Lo ergy AY F YORA 
NORWAY: TEL. REC’ 
Norway 3%s, 1894 59 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 RAILROADS Moody's 
Norway 3%s, 1902. . 54 56 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Moody’s Rating Bid. off 
Norway 3%s, 1904 4 56 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector i330 Rating M 44s, '32.AA 934 943 
Norway 3%s, 1964... .. 538% 55% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 . M a6 ne 
Norway 5s, 1918........ 172 182 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Central Vermont ref. 5s, '30....A Mo : “41a 90 a 
“Norway 6s, 1920......... 17% 18% A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6330 Can. Nor. Man. gt. 4s, '30......AA V v; j BAA 994 100% 
CHOP GB, BEER. conc ccccccces 178 184 A. A. Housman & Co., 20 Broau St., N.¥.C..Rector 6330 Can. Nor. W. 1st deb. 4%s, '43.AA Nor st 6s, °31.BAA 88 89 
Norway 63, 1920...........+..-- 179-185 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 J, eee ae ae hk Nove "463. A 85 tA 
Norway Gs, 192i................ 177184 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 an. Atlantic ist cons. 4s, 00..A/ P. R . 36.A 76 BO 
*Norwiy 6%s, 1921........... 182 188 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 Dul., Win. & P. Ist deb. 4s, '39..A Ri } , A 86 N7 
N 920-197 1 t 
‘orway 6s, 1 ee eee 185 195 C. B. Richard & Co., ‘29 B'way, N.Y.C. ;. Whitehall 500 . °44...AA She A 4 AA 98 100 
Norway 6s, 1923 ............ -. 100% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 616 | Hémonton Dunvegan 4%. ar v 8, © 101% 103% 
Norway, King. of, 8s, skg., °40.. 112% 113 Pynchon & Co., 111 Broadway, SS ar Rector 818 Gt. Nor. Ry. of Can. Ist 4s, (34. / Shaw. WV 8 A 104 107 
Norway 8s, 1920 ....-.......... 111” 112 A. A. Housman & Co., 20 Brosd St., N.¥.C. Rector 6330 | Gr. T. Pac. Br. Lines gt. 48, (90-2 for. P 5, "2A 97% 98 
ir. . Pac. . gtd. 4s, - Ad wi 7..AA 5 Ww.C 
Gr. Tr. Western Ist 4s, ” A wi I - Py , 
Gr. Tr. P. (Sup. Div.) 48, '55..A/ ee 
Gr. Tr. Pac. (Mor. P.) 48, '55..AA 
T | TRADING DEPARTMENT Gr. Tr, Be Ry. (Do. gta.) 40, "62-AA ss pe 
Gr. . P. W. (Do. gtd.) 3s, '62.AA A bi oe 94% 
s ee | Weekly quotatidn sheets for Banks and - gy S'w’n | po ge oa 5s, °34.AA ‘ g. St :. he =~ 42. 5 
Oo Investment Dealers. Mt. Roy. Tun. Q. Ter. Ist 5s. ‘70.A Ast No "Baa 1% 2! 
Our Sent Foreign Government bonds . , . Ca ‘ 39 AA 100. {th 
“Weekly U Railroad bonds Unlisted Industrial stocks PUBLIC UTILITIES Ca AAA 100% 101% 
4 pon Pubile Utility bonds Public Utility stocks Ala. Tr., Let. Pr. 5s, ’62 A 66% 68 ' AA 100% 101% 
ig , 5s, w tees > ts 97 71, 
Summary Request New issues and Short Term securities Bell Tel. of Can. Ist 58, "25....AAA 97% 98 s nu a Se 
Bell Tel. of Can. ist 7s, - os s, '44....BAA 60 7 
A. A. HOUSMAN & CO. Can. Light & Power 5s, 82% 83% | Lake S . 6. s = S 
CARL H.PFORZHEIMER & CO. Cedar Rap. Mfg. Pr. 1st 5s, 97 § D . —- 3  & 
5 : & Members New York Stock Exchange Kamimstiqua Power Ist 5s, '37. 92 94 Nova Sc 5 TOD... Be - an 
20 Broad Street, New York. Td. Rector 2784. Laurentide Pow. Co. Ist 5s, ‘46 a aay 9914 Stec fa. ‘40 AA 99% 1001 


Phone 4860-1-2-3-4 Bread. 


25 Bread &., WN. Y. 


Private wires to leading cities 


Manitoba Power 7s, ‘41. 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 


INDUSTRIAL ISSUES 


Bid Offered 
wy 67% 
67 ts 
67 isa 
67 6s 
66% 67% 
67 6s 
1 1% 
1 Thy 
1% 1% 
1% 2% 
2 3 
2% 2 
2% 3% 
1 1% 
le 1% 
% % 
vi 1% 
J 1 
1u 2% 
1% 2 
2 23 
1 1% 
20% SAK 
0 35 


Cc -Rector 813 

.Rector 6830 
Hanover 8300 
Hanover 8300 


Pynchon & Co., 111 Broadway, N.Y 
A. Housman & Co. Broad St., N ¥.c. 

Dunh am & Co.. 43 Exchange Pl., N.Y.C 

Dunkam & Co.; 43 Exchange PI. 





N.Y.C 


er hon & Co., 111 Broadway, N.Y.C. Recto. 

. A. Housman & Co., 20 Broad 8t., N.¥.C. "tect aan 
C. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.¥ ‘C... Broad 7130 
Terome B. Sullivan & Co., 42 B’way, N.¥.C...Broad 7130 
Dunham & Co.. 43 Exchange Pl., N.Y.C... Hanover 8300 
C. B. Richard & Co., 26 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co , 42 B’way, N Y.c, Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchenge Pl., N.¥.C...Hanover 8300 
C. B. Richard &-Co., 29 B’way, N. Y.C....Whitehall 600 
Jerome B. Sullivan & Co 42 B’way, N.Y.C road 71 
C. B. Richard & Co., 29 B way, N. ¥.c Whitehall 500 
Dunham & Co., 43 Exchange Fi, ME C... Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Jerome B. Sullivan & Co., 42 B'way, N ¥.C... Broad 7130 
Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’ way, N.Y.C. --. Whitehall 500 
Pynchon & Co., 111 Broadway, N.¥.C . Rector 813 
Jerome B. Sullivan & Co., 42 B’way, N_Y.C...Broad 7130 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
O S ity Market—-Bond 
FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSU ES—Continued 
CZECHOSLOVAKIA: Bit Olfered ‘.< RANCH: 
Carisbad is 20° 24 Jerome, B. Sullivan & Co., 42. B’way, N.Y.C road 7130 Midi Ry. of France 6s, 1960... 
Carlsbad 48 .. ee : 20% “28*° Duniam “& Co., 43 Exchangé Pl., N.Y.C...Hanover Midi Ry. of France 6s, 1W.. 
Prague 4s ..... ‘ ‘ 20 va C. B Riéhard & Co., 29 B’way, N.Y.C....Whitehall 500 [Midi Ry. of France 6s, 1960 
Prague 4s op eerceg My 2% |; » Jdunham « Co.. 43 Exchange Pl., N.¥.C...Hanover Xi Paris-Orl. Ry. of France tis, ‘Ot 
Prague is ...., 20 | a exome B Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 Paris-Orl. Ry. of France 6s.... 
Pilsen 43 = , 20 =. erome B.sSullivan & Co” 42 B’way, N.Y.C...Broad 7130 Paris-Orl. Ry. of France 6s, ‘3 
, > < 
DENMARK: 4 GERMANY: 
Copenhagen 4s, 1949 75 7 A. A. Hovsman & Co., 20 Broad St., N.Y.C..Rector 6°" A. E. G. 4%s. 
Copenhagen 48, 1949..... 72 76 - Pynchon & Co., 111 Broadway, N.Y.C Rector 813 J A £. G. 4%s............. 
Copenhagen, City of, 5%s, 1'44 1M %3 * Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 |’ Radische Anilin & Soda 4%s. 
Danish Con. Municipal 8s, 1946. 107% 108%" Pynchon & Co., 111 Broadway, N.Y.C Rector 813 . Bagische Anilin & Soda 4%s... 
- NCE 4 Tamurs- American Line 4%s 
FRANCE:. ~ ~ famburg-American Line 4%s.. 
Bordeaux 6s, 193+: 81 81% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Hambprg-American Line 4%s 
Lyons tis, 199%, °:........... 81 81% Pynchon & Go., 111 Broadway, N.Y.C.. Rector 813 | German Gen. Elec. 4%s. 
Mareeillles ts, 1934. S1 s1% Pynehon &Co., 111 Broadway, N.Y¥.C Rector 813 — -~ tees trees 
» 
ne Krupp. 5s 
GERMANY :, SkUDP 2 
. “ p ’ ; yg eres 
ae ple. Ske Pee Poe ee % Dunham &-Co., 43 Exchange Pl., N.¥.¢ -Hanover 8300 we Gi Lilo: lbs 
Babiia > < poeta, ‘ a 45 oO Jev®@me B. Sullivan & Co.. 42 - way, 7 Y.C... Broad 7130 Nowh German i ps s.. 
Berlta 4s . eee % 5. C. B. Ricbar® &'Co., 20 B'wa N .W hitenal 700 North Ge perl Lioyd 4%s. 
Bremen, 88°...........% x hy JeromeB. Sullivan & Co., 4 way, N C... Broad 7130 Neckar 38 ... ; 
Bremen 214s .....: ry % Ly Jerdme B. Sullivan & Co., 4. way, N.Y C.. .. Broad 7130 
Bremen #5 ope ¢ 50 7h Jerome, B. Sullivan & Co., 42 B’way, N.Y¥.C Broad 7130 _ > 
Bremen is a % ®% . Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 3300 MEXICO: 
Btf¢men 148 * &, Junham & Co., 43 Exchange P!., N.Y¥.C . Hanover, S300 Guanajuato Reduc &Mines 6s. 24 
. Bremen Gd .......0<ccccce 0 65 Jerome B. Sullivan & Co.. 42 B’way, 4 Y.C... Broad’ 7130 Jalisch Gold ts. 
Ccblenz* 3a Me %  C. B. Richard & Co., 20 B’way, N.Y . Whitehall 500 
* GoblenZ 4s ,. 45 65 Jerome B. Sullivan & Co., 42 B'way, N. Y.C... Broad 7130 
‘Coblenz 4s S. % & Dunham & Co., 43 Exchange PIl., N. x C. .. Hanover 8300 ~ 
Loblenz 4s a Sy ‘ B. Richard & Co., 2) Bway, 'N Y .. Whitehall! 00 
Coblenz 4s : ~~ & Dunham & Co., 43 Exchange Pl., N. Y c.. oe 8300 . . a 
bs Cologne 4s ni 4 5 60 Jerome B. Suilivan & Co., 42 B’way, N.Y . Broad 7130 Adifon. Pow. & Lt. 6s, 1950 
Denzig 4s 2. Mw Dunham & Co., 43 Exchange Pl., N.¥.( Hanover 8300 Adiron F- & L. Ist 6s, 1950) i 
‘> Darmst dt 4%s % C. B. Richard & Co., 20 B'’way, N.Y.C....Whitehall 500 oe Elec. P. lat 5s, 1962... . 
Meenten 46... 10 60 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Alabama Tr.c., Lt. & P. 3s,62 
Dreaden is ys %  C. B. Richard & Co., 29 B’way, N.Y.C Whitehall #0 § Alabama Pow. Co. Ist 5s, 1946. . 
Dresden 4s ® &, Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 300 Am. Gas & Elec. bs, 2014. . 
ty Dresden 4%s % ®% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 = 6 a ae 2014 aaa’ 
". Dresden Sus 40 65 Jerome B? Sullivan & Co., 42 B’way, N.¥.C...Broad 7130.7 Teo Lt. & Tr. 6% Ma's “1925 
Dusseldorf 4s & % Cc. B. Richard & Co., 29 B’way, N.Y.C .Whitehall 300 Am. Lt. & Tr. stock warrant.. 
Dusseldorf 4s 1 % -srome B. Sullivan & Co., 42 B’way, N. ¥ C.. .Broad 7130-9 Aan. Pow. &'Lt. serial 6s, 2016.. 
Dusseldorf 4s * % lwunham & Co., 43 Exchange Pl., N.Y Hinover 840" 4 am Water Ws y Elec. 5s, "24 
Essen 4s Ms % Jerome B. Sullivan & Co., 42 B’way, N. Y.C... Broad ne Appalachian Pow. Co. Ist 5s, ‘41 
“- ) Essen 4s . * Sa Ifiham & Co., 43 Exchange P!., N.¥.C Hanover a. Appalachian w. Co. 7s, 1886 
vay Frankfort 4s % 1 Dunham & Co., 43 Exchange P!., N.Y.C_...Hanover S Arppalath Power 3s, 1941... 
Frankfort 4s % .g G. B. Richard & Co:, 29 B'way, N-Y.C._..Whitehall 00" ft Axizana lat Satan 
. WOMEONSR 4B iccccccccecces 60 &€ Jerome B. Sullivan & Co., 42 B’way, a. Y. . Broad 7130 Ark." Lt. & Pow. ” 89% ese 
, Wrankfort 30 ........... 1% CC. B. Richard & Co., 29 Bway, N.Y “Wisitehall TOU ft ark: Lt:*@ Pow. lat 68 
We ue Frankfort Se ........... 1 1% Jerome B. Sullivan & Co., 42 B’way, N Y.C... Broad 7130 a te a. oa 
Frankfort 53 .........- % 1% Lunham & Co., 43 Exchange Pl., N.Y.C...Hanover S300 Asheville P. & L. Co. Ist Ss, °4: 
. Greater Beriin 4s.. % me Dunham & Co., 43 Exchange P!., N.Y.C...Hanover Si Burlington Gas Lt. Ist ‘5s, > 
~ Greater Berlin 4s ro) 70 Jerome B. Sullivan & Co., 42 B’way, N. -§ rs pas phe ny Buffalo Gen. Elec. Ist 5s, 1930 
Giessen 5s ; ly Nw Jerome B. Sullivan & Co., B’way, N. . groad 715 3urlingto  & Lt.Ce he "35 
Hamburg 38 ............ %  % Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 J pur sion Ry, & Lt.Co.1stie,’: 
Hamburg 3%s % hb Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 Carolina Pow & Lt. ist Ss. 38 
Hamburg 43 icteesase ey % . B. Richard & Co., 29 B’way, N.Y.C Whitehall 700 Canadian Lt. & Pow. 5s, 1949 
DEE GD ccccccecesceccces w 60 lerome B. Suilivan & Co., 42 B’ way, ay Y. C.. Broad 7130 Carolina Bow & Lt ‘hst psy 738 
Hamburg 4s .. acne ~~ %~ Dunham & Co., 43 Exchange P!., N Cc Hanover 3300 Ches. & Potomac Tel ‘i ‘1943. 
Hamburg 4% ...........-- Ww Bs) Jerome B. Sullivan & Co., 42 B’ way. NYC. Broad 7130 Canadian Lt, & Pow. 5s.- 149. 
Hamburg 4%s w % c. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 Cedar Rapids Mfe & P> Se. 1953 
Hamburg 4%s % % Dunham & Co., 43 oe Pi., N.Y¥.¢ Hanover 83500 Central Pow. & Lt Ist 68.19 
Leipzig 4s Mw % rome B. Sullivan & Co., 42 B’ ae, N.Y.C Broad 7130 California .Elec «gen is pis. 
Leipzig 4s * % “rene am & Co., 43 Exc = Pi r.¥.C Hanover 8300 Gent. NY. Gee — ado. 
Leipzig 4% mw % Dunham & Co., 43 Exchange P! N ¥.C...Hanover 300 Cities + Tl aM Co- deb. D aden 
Leipzig 4%s \e oa cC. B. Richard & Co., 29 B’way, N.Y.C Whitehall 700 CEie.go Ry. adj “ined 49,1 
Leipzig 4%s le % Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad@d 7130 Citize Pu ane & Fhec, bs. oe 
Leipzig Se ........ we 1 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitekall 00 Cleve id Re Ist 5s Sei 2 
Leipzig 5s % % Dunham & Co., 43 Exchange P! N £¢ _; Menevet aay ie pec Gas *& Elec. 6s, 1981 4 
ipzig js .. Ww %w Jerome B Sullivan & Co., 42 B’way. N.Y.C. roa " ~ a - 
a is % % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 83004 | Qovetand ies. mo se a * 
Mannheim 4+ 0 (0 = Jerome B. Sullivan & Co., 42 Biway, N-Y -Brdad 7130” § Gievéland Elec, Yitum. Sa 19%. 
Munich 4s 40 60 Jerome B. Sullivan & Co., 42 B' way, N.Y C... Broad 7130 Col. Gas & Elec. 5s, 1997.. .2 
Munich 45 ........... Se % , Dunham & Co., 43 Exchange PR, N-¥.C.. Hanover 8300 Col. Gas Ist 5s, 1982" Fegenty 
Munich 4%s % % ¢. B. Richard & Co., 20 Bway, NYT, Swhitehal oe | Col. Ry.; Pow. & Lt: 5s, tgp: 
Munich 4% 0 8660 Sirqme B. Sullivan & Co., 42 B’way, N-Y.C mise | Ge) St. Ry.°4s, 1939... .'= + fe 
Munich 5s % 1%” Jerome B. Suilivafi & Co., 42 B'way, N.Y C ; Broad 7130. Gor St Ry. Ge. tek den, wee 
Munich 58 % iM €. B. Richard & Co., 29 B'way, N.Y.C Whitehall 200 Col. Ry. “Pow. & bt. & “iy? 
Munich 5s % 1% Durham & Co, 43 Exchange Pi., N.Y.C. ?*tdanover 8300 Gol. Ry Pow reo ee 1940 
Neckar Ss .. 1 1% c. B. Richard & Co., 20 B'way, 'N.Y.C Whitehall [40 Commonwealth Pow. és Pe 
Nuernberg 4s ova % Dunham & Co., 43 Exchange Pi., N.Y.C.*.Manover 8300 b4 ‘ 
Nuernberg 4s 0 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.€_. Broad 7130 J Con C ities. 4t., -P & T.1st_5s,'62 
Nuernberg 4s ly he Cc. B. Richard & Co., 29 B’way, N.Y.C...,Whitehall 500 Cc nsumers’ “Po Co. Ist "36 
Stuttgart 4s ‘ay %: C. B. Richard & Co., 29 B’way, N.Y.C...~ Whitehall 500 Com. Gas & Elet. 5s, 19% 
Stuttgart 4s ..... : . : * * Dunham & Co., 43 Exchange PI., N.Y¥.C Hanover S200 Consumers Gas 1st 5s, 1936 ; 
Stuttgart 4s ....... . . oO 65 Jerome B. Sullivan & Co., 42 B'way, eae ¢ Broad 7130° ser net ae: a. . 
; J Dellas P.<& "be'Co. Ist 6s, 1149 
HUNGARY: | a ead Denver Gast Elec js, 1951 
Pudapest 44s , e 40 60 Jerome B, Sullivan & Co., 42 B'way, N.Y.C. .. Brogd 7130 - Det Ele® 5s 2 
Budapest 4%s .......... ba % %  C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 300 amaare Gas a = oS, coos 
Budapest 6s gs % %  C. B. Riehard & Co., 29 B'way, N.Y.C Whitehall 50Q Detaoitf City Ges és, 1947... 
Detroit City Gas Ist 6s, 1647 
JAPAN: *ef D@roit United Ry. Xs, 1941 107 
Tekio, City of, 5s, 1952 71% 72 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 J Petroit United &s, 1941... 105% 106% 
: ‘ os - . a ° ne & P. H. S. L. Ry. Co.5s,'50 80 83 
Po etroit Ry. 5s, 1924 4% 
NORWAY: . Fronemy L. & P.Co. ist 's.f.58, "5 1 07 
Bergen, City of, Ss, 1945. 108 109 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Eléctrie Devo. qist 5s, 193: 1G ON 
Christiania, City of, 88, 10945 100% 110% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 Emyfire"Gaa -&@ Elic. and Empire 
Coke. Ist 56, AY Mh cccaal 86 88 
SANTO DOMINGO REPUBLIC Elmife! W., Lt.ge Ry. ist 5s, SiR). 92 
Vede 5 942 -4 
Dominican Republic 5s, 1958 o7 Om Pynchon & Co., 111 Broadway, N.Y.C.....:.. Rector 813. BAe ~ ow! & Lae, ‘oe s +f 3 ei 
7 . ‘ . [2lv. Bods El I , 4.-; “HS ~ CRS 
SWITZERLAND | Intiang & Mich. ‘Tree “se if + 
Berne, City 0oi,8s,mun.ext.,"20-45 ii5 33 8 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector $13 Irdiavar ag: ‘ bs y2 
Zurich, City of, Ss, 1945 119% 114% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 Milwa as Light (us a5 
* |. Middlé West Qtil_B We. 105 
STATE (SSUES ‘Michigan United Rys. 5 Ww. 0 
~ obile Gas 5s, Sc 1% WY 
SANADA: Mutual Union Tel. ext. 5s 1941 93% 
Alberta 4%s, 1924. 08%  o% Pynchon & Co., 111 Breadway, N.Y.C........ Rector 812 Los Angeles Ry. Ist & ref 7X ro) 
Alberta 5s, 19 an oy «WK Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Mad. River Pow. Co. Ist oN 100 
Alberta 5s, 1920.. 98% 9% Pynchon & Co., 111 Broadway, N.Y.C......-. Reetor 813 § wsnphis St. Ry. Co. 3 to a 
Alberta 3%s, 1927.. 09% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 eee R. at c =, 6 ti 
Alberta 5%s, 1929 % 4 101% Pynchon & Co., 111 Broadway, N.¥.C........ Restor 538 ff Finesse City P. & i eon a 
Alberta 5%s, 1930 101% 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 eae Aa Lietetios »8, ng 3% 
Alberta 5%s, 1947.. 101 103% Pynchon & Co., 111 Broadway, N.Y.C Restor S13 J Votentiae Pow’ Oo let's = 
Alberta 5%s, 1952 102 104 Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 K mae toe Cit Ry. ro nag ‘ 4 a 
Alberta 6s, | 1925. . 100% 101% Pynchon & Co., 111 Broadway, N.¥.C oer Se 8 oo a a to =_— 2 
Alberta tis, 1930... 102104 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 818 | \-onsas City P&L lai Ss.” ~ 4 
Alberta 6s, 1930, M. & N 102 104 Pynchon & Co., 111 Broadway, N.Y.C........ meter M2 | cas fewer i te ae | ( 
Alberta 68, 194i exeiint 106 107% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ff Wuicnapolie tas lee fe tens 102 104 
oceans Columbia. ‘4%, ‘1925 % O88 Pynchon & Co., 111 Broadway, N.Y.C...... yen aia indianapolis Gas ist = 1952 + a ~ 
ritish Columbia 5s, 1925 oy «86H Pynchon & € 111 Broadway, N.Y.C........ tector 3 “Steen @ ae ae = 
British Columbia 6s, 1925 100% 10" Pynchon £ Co., 111 Broadway, N.Y.C.. -Rester $13 § Grereta Lt.. BP. & Ry. ist So's 17s 
British Columbia 6s, J. & J., ‘25 100% W_O Pynchon & Co., 111 Broadway, N.¥.C.. Rector S13 5 Gonceal Gas @ Keen 4 9 
British Columbia 6s, 1926. 100% 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Ghonvems poy . ~~ 87 89 
British Columbia 5s, 1930 wy 98% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | -* “Weat smack — en 3 i (9 
British Columbia 5%s, 1939 101 = 108 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 ff Vi‘ > Tel @ Tel. (3 st 36, M% 95% 
British Columbia 6s, 1941 105% 107% Pynchon & Co., 111 Broadway, N.Y -Reetor 813 J one re & Po oe _—- = 
Colony of Newfoundiand 5%s,'39 99% 101 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Hydr ” a Oe age ae, 196) be "7 
Coleny of Newfoundland 4%s.'42 99% 101% Pynchon & Co., 111 Broadway, N.Y Rector 813 = i Pp aaa 6 gia” “~ : 08 100 
Cclony of Newfoundland ois, "28 102 103% Pynchon & Co., 111 Broadway, N.Y Rector 813 ano rower wie st 5s, 1947 24 4 
Colony of Newfoundland | he," “3 105% 107% Pynchon & Co., 111 Broadway, N.Y. -Reetor 813 Messen! Edison 5s, 1927.. 97 99 
Manitoba 5%s, 1939. ‘ 102 103% Pynchon & Co., 111 Broadway, N.Y Rector 813 Minn. St. Ry. & St. P. Ry. 5s8,'28) 1 93 
Manitoba fs, 1925... 100% 102 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 Miss. Riv. Pow. Co. Ist 5s, 1951 o4 6 
Manitoba ts, 1928..... 106 OW. OD Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Miss. Riv. Pow. deb. 7s, 1935 102 104 
Manitoba fs, 1930.. : 101% W.O Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 Mont. Lt..H.&P. Ist col. 4%8,'32 fr2 oH 
Manitoba ts, 1981, M. & N 101% W. O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Mont. Lt., H. & P. 5 1938... ba) 97 
Manitoba ts, 1931, J. & J 101% W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Montreal Pub Serv. 5s, 1942 RS 86 
Manitoba fs, 166...... ‘ 107 = 109 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 | Montreal Tramway 5s, 1941. w 1% 
New Brunswick 5%s, 1929... 100102 Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 813 | Nasnv'lle Ry. & Lt. 5s, 1953. 90 "3 
New Brunswick 6s, 1931. 102.105 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 J Nashville Ry. & Lt. 5s, 1958. 82 4 
Nova Scotia 6s, 1925... 100% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Nebraska’ Pow. Corp. Ist 6s, "#9. 101 103 
Nova Scotia 6s, 1928.. 101% 103% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 | New England Pow. Co. Ist 5s,°51 100 102 
Nova Scotia 6s, 1930.. 101 104 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Newport N. & H. R. G.&E.5s,"44 80% 82 
Nova Scotia fis, 1936. . 105 106% $Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 New Orl. Ry. Lt. gen. 4%s, °35 71 75 
Ontario 4s, 1926.. 8% We Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 New Orl. Ry. & Lt. 7% notes 75 78 
Cntario fs, 1943......... 107% 109 Pynchon & Co., 111 Broadway, N-Y.C... -Rector 813 Newport News Lt. & W. 5s, ‘42. 74 ; 
Ontario Ss, 1928..... : *® W.O Pynchon &"Co>, 111 Broadway, N.Y.C........Rector 813 N. Y. & Hobok. Ferry gen.5s,"46 87 93 
Ontario 5s, 1952. us O8% 901% Pynchon & Cd.*111 Broadway, N.Y.C.-.....-Rector 813 N. O. Bub. Serv. gen. 4%s, 1085. 72% 74% 
wed bake 2 ne. a a 100 “WeQ Ryndhgn :11f Broadway, N.Y.Cy, Rector 813 Niagare Falls Pow! 5s, 1932.. 100 101 
Shar 4g 7} ae mou 12% Prachi % B 7 Bp , N.YOQ..%A.Rector 813 } Masera, Po Pow. 6s, 1922 104 106 
. ¥ * Coe Bias cipr os A: 102-104 * Paachon & a, Vii apy N ye Her 813 aga . & Ont. tis, 195s 100 102 
~~ oes 100 6. Pyncitin « a2 Ih, N-Y.Qhve.)..4 8T3 jaca “Fall? Pow. 6s, 1982.... 104 105 
7; 100%, 102: Pynchen & Ga.;' 1} ti Brokaway N.Y... vr 813 Mal. Pow. 5s, 1948. .... MMB 
Ontario be, te QM 103% ngbon’ & Co, 11h BrBadway, N.&C..>... fer S13 |-Northenn Bie. Ist 3s, 1939. mm 2 
‘. Québec 3s, 1955... “7 W.O “Pynchen é fo, Y11 Beoadway, N.¥-C. . Rettor 83 Noxthépn ORie urs & Lt. &s,’: rH bs 
Quebec 5s, 1926°... 93% 9% Pynchon & Co., 111. Broadway, N.¥.G°. DyRector 813 J NorthernyOnt. Lt. & P. Ist #s,"31 87 S14 
~ ot” 4 Qeehec Ge, 19% oanentngh, 101% W.O. | Pynchof, & Ge’,,111 Broadway, N.Y.C........Rector 813°] Northern Ohio Yi & Lt. 5s,'56 81% 83% 
“ Seckatunrenn ‘fa, 1923. - 98% +P yn & Ce.p 11 Broadway, N-¥.C.. 813 fF Northegn Ohio Trac. & Lt. 48,'33 77 : 
~~ aeakatehewan sory? 98%" Me -Pyn & Car 111 Broadway, N.¥.C : oe 313 } Northern Ohio Trac. & Lt. 5s,'33 85 
° > “Saiska tchewan* Bi an, Y. > 1, 8% Pyne’ & Co.,-V1d BroadWay*N.Y.C.. .. Rector 813 Noya’Sco. Tramway & P. 5s, “46 = 85 87 
on ot 45 Saskathed a” - a. 101-164 >) Pynchon & Co.»/1}1 Broadway, ‘N.Y.C. -Reetar $13 ]| Northern @hip Trae. & Lt. 48,'33 77 
3 *.,° £ Sacnatgnerys Pesgoe He 100% 102 Pynghiog & Co., 111 Broadway, N.¥.C... +. -Hecpor a3 Northern Qhio Trac. & Lt. 58,'33 85 
Px Sa Yoga, tree r~-7 ° Pee ee 


Vilas & Hickey, 49 Wall St.. N = S Hanover 4245 


Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Is;neron & Co., 111 Broadway, N.Y.C... Rector 813 
Alfred F. Ingold & Co., T4 B’way, N.Y.C 3owl. Gr. 1454 
Tyuchon & Co.; 111 Broadway, N.Y.C .. Rector 813 
Fynclon & Co., 111 Broadway, N.¥.C. .Rector 813 
A. A. Housman & Cv., 20 Broad St., N.¥.¢ Rector 6330 
F’yneclon & Co., 111 Broadway, N.Y.C -Rector 813 
kynchon & Co., 111 Broadway, N.Y. rs -Rector 813 
Jynehon & Co., 111 Broadway, N.Y. «.+««.Reetor 813 
Pynchon & Co., 111 a? a N.Y c seeees Rector 813 
Ouo Billo, 37 Wall St. a ee ee . Hanover 6207 
Iyuchon & Co., 111 i | eee .-Rector 813 
lynchon & Co.. 111 Broadway, N.Y.C. -Rector 813 


Hanover 8061 
‘N.Y.C.. Rector 6330 
; Hanover 080% 
-Hanover 0906 
. Bowl. Gr. 6840 


49 Wall St., N.Y.C. 
& Co., 20 Broad St., 
56 Wall St., N.¥.C 
56 Wall St., N.Y.C 
61 Broadway, N.¥:C.. 
N.Y.C. 


Vilas & Hickey, 
A. A. Housman 
A. S. H. Jones, 
A. 8S. H. Jones, 
John Nickerson Jr , 





Fynucbon & Co., 111 Broadway, N.Y. ..-Rector 813 
Iynchon & Co., 111 Broadway. N.Y.C...,.... Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C --++-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Lynchon & Co., 111 Broadway, N.Y.C ...Rector 813 
Fynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
tynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St. »_N.Y.C..Rector 6330 
Alfred F. Ingeld & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
I'ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥ C.. Rector 6330 
Pynchon < Co., 111 Broadway, N.Y.C... Rector 813 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Fynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
I'ynchon & Co., 111 Broadway, | ee Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C ector 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A A. Housman & Co., 20 Broad S v.¥.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ivnchon & Co., 111 Broadway, N.Y c. -Rector 818 
Pynchon & Co., 111 Broadway, N.Y .Rector 813 
A. A. Housman & Co., 20 Broad St., ‘N Y.C..Rector 6330 
Iynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
\. A. Housman & Cu., 20 Broad St., N Yi Rector 63:0) 
A. A. Housman & = -» 20 Broad St., N.Y.C..Regtar 6330 
A. A. Housman & C 20 Broad St., N.Y.C..Reetor 6330 
I'ynchon & Co., 111 “Breadway, N.¥.C ....Rector 813 
A. A. Housman & Co.. 20 Broad a ‘ N.Y.C.. Rector 6830 
Vilas & Hickey, 49 Wall St., N.Y Hanover 8061 
Vilas & Hickey, 49 Wall St., N. nae ..Hanover 8061 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Jerome 8. Sullivan & Co., 42 B’way, N.¥.C...Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 818 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
syste & Co., 111 Broadway, N.Y.C. .Rector 818 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Fynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C «- —Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
I’'ynchon & Co., 111 Broadway, N.Y.C. ....Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C....... 813 
A. A. Housman & Co., 20 Broad St., N.¥.C ector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
». A. Housman & Co., 20 Broad St., N.¥.C, .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
l'ynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co., 111 Broadway,-N.Y.C.... -Rector 818 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
A. Housmen & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Cd., 111 Broadway, N.¥.C. -Rector 813 
A. S. H. Jones, 56 Wall St., N.Y.C... Hanover 0906 
A. S. H, Jones, 56 Wall St., N.Y.C..... Hanover 0006 
Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 818 
A. A. Housman & Co., 20 Broza St., N.Y.C..Rector 6830 
Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..- Rector 618 
Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 


Pyachon & Co., 
Pynchon & Co., 
John Nickerson Jr., 


111 Broadway, N. Y. C......Rector 818 

111 Broadway, N.Y:C or 813 

61 Broadway, N.Y.C.. 
Y.C. 


Bowl. Gr. 6840 





Pynchon & Co., 111 Broadway, N. Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C.... ‘Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... "| Rector 818 
Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 8061 
Pyuchon & Co., 111 Broadway, N.Y .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ tor 8138 
Alfred F. Ingold & Co., 74 B'’way, N.Y. C. Bowl Gr. 1454 
Pynchon & Co.. 111 Broadway, N.Y.C........ or 
Pyncnon & Co., 111 Broadway, N.Y.C........Rector 818 
Pynchon & Co., 111 Broadway. N.Y.C........ Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 818 
Ttohn Nickerson Jr., 61 Broadway, N.Y. c. Bowl. Gr. 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman £ Co., 20 Broad St., N.¥.C..Rector 63350 
A. A. Housrran & Co., 20 Broad St., N.Y.C..Rector 6350 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y¥.C. . Rector 518 
Pynchon & Co., ill Broadway, N.Y.C........ 818 
Vilas & Hickey. 49 Wall St., N.Y.C. a 8081 
A. A. Housman & Co., 20 Broad St., 'N. ¥.c. tor 6330 
Pynchon ¢ Ce.. 111 Broadway, N.Y.C Recter 818 
Ivnehon & Co., 111 Broadway, N.Y.C..... ..Reeter $13 
Pynenon ¢ Co., 111 Broadway, N.Y.C.....,.. Rector 813 
A. A. Housman & Cu., 20 Broad St., N.¥.C..Rector 6380 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


A. A. Housman & Co., 


Alfred F. Ingold & Co., 74 B’way, N.¥.C. wil. Gr. 1454 
A. A. Housman & Co., 24 Rroad St., N.Y CG. . Reetor. 6330 
A. A. Housman & Ce,, 80 Broad St., N.¥.C..Rectoer 6330 
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Open Security Market— Bonds 


Open Security Market— Bonds 





PUBLIC UTILITIES—Continued 


Bid Offered 
7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 



































Ohio Valley Elec. “ poe 56 patae 7 , 
Chio Pub. Serv. 7s, ‘41, Ser. B. 103 1(K) Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 813 
Ohio Public Service = -+-- 108% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ohio State Tel. 5s, 1944. H% 9% (A. A. Housmun & Co., 20 Broad St., N.Y.C..Rector tssu 
Okla. G. & E. ist & ref. 7 102 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ohio State Tel. 5s, 1944 9% 95% Vilas & Hickey, > Wall Gt., NH. ¥. C....-- Hanover 4245 
Omaha & C. B. St. Ry. Ist 5s,'28 &4 St Pynchon & Co., 111 Broadway, TD AE ree Rector 813 
Ontario Pow. Co. ist 5s, 1948.... GT%  ‘w% E'yuchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Ozark Pow. & Lt. ist 5s, 1952... W.O wr Nickerson Jr., My Broadway, N.Y < .Bowl. Gr. 6840 
Pa.-Ohio Pow. & Lt. 7%s, 1940.. 105 A. Housman & Co., 20 Broad St., N.¥.C..Rector 653 
Pa-Ohio Pow. & Lt. 8s, 1980.... 101 A. A. Housman & Cu. 20 Broad St., N.Y.C..Rector 6330 
Pacific Pow. & Lt. Co. Ist 5s,’30 4 ue Pynchon & Co., ill Broadway, N.Y.C........ Rector 813 
Pa. & Ohio Pow. & Lt. ist &s,’30 101% 10% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
2a. & Ohio Pow. & Lt.ist7%s,'40 104 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pa. & Ohio Pow. & Lt. 7%s, 40. 105% 3 John Nickerson Jr.. 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pennsylvania Util ts, 1926...... 92 John Nickerson Jr., 61 Bruadway, N.Y.C..Bowl. Gr. 6840 
Parr Shoals Pow. Co. 5s. 1952... 84% 47 A. A. Housman & Co., .0 Broad St., N.Y.C..Rector 6330 
Pa. Pow. & Lt. Ist 7s, 1951 106% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Portland Gas & Coke ist 5s, 4 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Provincial Lt., H. & P. ist 5s,’ { bs) Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Public Serv. of N. O. 6s, 1949... TH 77 Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 8061 
Puget Sound Elec. 5s, 1982...... 86 SY Pynchon & Co., 111 Broadway, N Y.C ..- Rector 813 
Puget Sound Pow. & Lt. 7s, ’ 105 o7 Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
R’o de Janeiro Tr.,Lt.&P. eo Sti Sx Pynchon @ Co., 111 Broadway, N.Y.C oa 813 
Rio de Janeiro Tr.,Lt.&P. : mt S7 Alfred Ff. Ingold & Co.. 74 B'way, N.Y c Bowl. 1‘ht 
Rio de Janeiro Tr.,Lt.&P. 5s, '35 = Sti 87 John Nickerson Jr., 61 Broadway, a. Y.C. .Bowl. Gr. 6840 
Richmond Lt. & R. R. 4s, 152. 2 bennett M. Minton, 3U Brovd St., N.Y.C Broad 4379 
Roanoke Water Wks. ist tis, '3t LT) A. A. Housman & Co., 20 Broad St,, N.Y.C..Rector 6330 
Rockford Elec. Co. istéref.5s,’3t 9s a & Co., 11) Broadway, BE... o5cac Rector 813 
St. Paul Gas Light 5s, 1944 Mi A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
St. Paul City Ry. Cable is o ipiaton & Co., ill Broadway, N.Y.C. .-..Rector 813 
St. Paul City Ry. Cable is, A. A. Housman & Co., 20 Broad St., N. -Rector 6330 
Santiago Elec. Lt. & Trac A. A. Housman & Co., 20 Broad St. N }..Rector t 

Saimon River Pow. Co. Ist 8 , yuchon & Co., i111 Broadway, N.Y.C........ Rector 813 
San Antonio Pub. Serv. fis, 98% A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
Scioto Val. Trac. Ist 5s, 1 {1s A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Schenectady Ry. is 1946. < 76 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Seattle Electric ist { 1930. . 99%, Pynchon & Co.. 111 Broadway, N.Y.C..... ..Rector 813 
Seattle Electric 5s, 192% 6 Pyncnon & Co., 111 Broadway, N.Y.C.. ..-Rector 81% 
Seattle-Everett ist 5s, 1939..... 92 Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
Seattle Ltg. 5s, 1949........... SH% vohn Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. Gs4u 
Seattle Lighting 5s, 1949 ....... 87 Pynchon & Co.. 111 Broadway, N.Y.C .Rector 813 
Shawinigan W. & P. ist 5%s, "50 103 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Shawinigan W. & P. ist 5s, "34.. 100% Pynchon & Co., 111 Broadway, N.Y.C.. .-Reetor 813 
Shawinigan W. & P. ist ts. ’0. 105% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Southern Canada Pow. tis, a) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Public Utility 5s 94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Wis. Pow. ist 5s, 7 Pynchon & Co., 111 Broadway, N.Y.C........ ee 813 
Toronto Power 5s, 1924... 98 Alfred F Ingold & Co., 74 B’way, N.Y.C.. Bowl. 1454 
Texas Pow. & Lt. ist 5 4% —_ hon & Co., 111 Broadway, N.Y.C... , oA 813 





A. Housman & Co., 20 Broad St., N.Y C.. Rector 63: 
: A. Housman & Co., 20 Broad St., N.¥.C..Kector 6: 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 


Toledo Edison ist 5s, 
Terre Haute Elec. 5s, er 
Terre Haute Trac. & Lt. 5s, ‘44. 

24 





Toronto Pow. Co. Ltd.,gen.5s ") Pynchon & Co., 111 Broadway, N.Y.C ..Rector 81: 
Tri-City Ry. & Lt. istéref. 43 I'ynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
3 Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 


Twin City Lt. & Trac. tis, 1935.. 7 
Tri-State Tel. & Tel. 5%s, 1942... 99% 100% 4. A. Housman & Co., 


Union Elec. Lt. & Pow. ref. & 
ext. is, M. &2N., 1983........ 93 HL Iyuchon & Co., 111 Broadway, N.Y.C ...Reetor 815 


20 Broad St., N.Y.C..Rector 6330 











United Lt. & Ry. Co. Ist 5s, ‘32 874% 38!) Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 
United Lt. & Ry. Co. 6s, 1952.. 5% 97% Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Utah Lt. & Trac. 5s, 1%44...... SU wot A. A. Housman & Cu., 20 Broad St., N.Y.C..Rector 6330 
United States Tel. 7s, 1941.... 102 105 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector t330 
Utah Lt. & P. prior lien 5s, 1930 W. O A. A. Housman & Co., 20} Broad St., N.Y¥.C..Rector 6330 
West Pa. Trac. Ist 5s, i 83 x6 Otto Billo, 37 Wall St., N.¥.C....... ... Hanover 629% 
West Virginia Utilities 6s, 1135. 74 SO r ynehon & Co., 111 Broadway, N.Y.C Rector 813 
Wash., Balt. & Annap. 5s, 1/41 £0 81 A. Housman & Co., 20 Broad St., N.Y.C..Rector 63. 
Wisconsin Edison Co. 6s, 1924.. 99 101 pie hon & Co., 111 Broadway, N.Y.C .Rector 81 
Wis. Elec. Pow. 7%s, 1945...... 106% LOS Pynchon & Co., 111 Broadway, N.Y.C ...Rector $13 
Wis. River Pow. ist 5s, 1941.. Ri SS Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Yadkin River Pow. ist 5s, "41.. W W2Y% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
RAILROADS 

Ala., Tenn, & North. lien 6s.... 2 25 A. S. H. Jones, 56 Wall St., N.¥.C Hanover 0006 
Atlanta Termina) fis. 1930. 1031, W. O ere ; & Co., 111 Broadway, N.Y.C........ Rector 813 
Atlantic Coast Line deb., 83 Sti . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Augusta Terminal 6s, 1947...... 102% 105 Pires con & Co., 11) Broadway, SF ee Rector 813 
Austin & N. W. Ist 5s, 1/41. %~K% W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
— &N. W. Se, 1941....... 9% A. A. Housman & Co., 20 Broad St , N.Y.C..Rector t: 

& O., P.,L.E.&W. > Ist4s,'il. 81% 83% Pyuchon & Co., 111 Broadway, N.Y.C........Rector 813 
Buffalo & 8. W. Or 100 12 A. A. Housman . Co., 20 Broad St., N.Y.C..Rector 6330 
Bennington & Rutland 4s, ‘%.. % W.O Pynchon & Co., 111 Broadway, bo > Rector 813 
B. & O., Tol. & Cin. 48, ‘59..... 69% Pynchon & Co., 111 Broadway, -Rector 813 
Buff. & Susq. Ist 4s, 1963....... 78 Pynchon & Co., 111 Broadway, .Rector 813 
Burlington, C. R. & N. 5s, 1934. 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Butte, Anaconda & Pac. js, ’44.. 444 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Atlantic 4s, 1955......... 71 Pynchon & Co., 111 Broadway, .Rector 813 
Can. Northern Ry. 4s, 1930..... 89 Pynchon & Co., 111 Broadway, .Rector 813 
Can. Northern Ry. 5%s, 1924.. 100 Pynchon & Co., 111 Broadway, . .Rector 813 
Can. Northwestern 4%s, 1943... 87 Pynchon & Co., 111 Broadway, N ......Rector 815 
Carolina Central Ist 4s, 1949.... Tl% A. A. Housman & Co., 20 Broad St., N.Y “Rector 6330 
Central Argentine 6s, 1927...... % 95% Dunham & Co., 43 Exchange P1., N. X C... “pian 8300 
Cent. of Ga., Chat. Div. 4s, ‘51.. 2 A. A. Housman & Co., 20 Broad ‘st., N.Y.C..Rector 6330 
Cent. of Ga. Mobile 5s, 1{46.... 87 A. A. Housman & Co.. 20 Broad St., N Y G Rector 6530 
Cent. Ark. of E. ist 5s, J.&J.,°40 82 8344 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
C. P. European 4s, M. & S., ‘46. 67% 68% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cc. & O. North Ry. is, A.&O.,'45 97 ge % Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Central Pacific 4s, 1946........ 68 68% Dunham & Co.. 43 a Pl., N.Y.C...Hanover 8300 
Central Vermont Ry. ref. 4s, "30. 87 &9 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Central Pacific 48 ..... ..... ‘ 67% 68K Jerom”* B. Sullivan & ‘Co., 42 B’way, N.Y.C...Broad 7130 
Central Vermont 5s, 1930... 87 8!) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Chattanooga Sta. 4s, J.&J., "57 82 W.O Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Chi. & Erie ist 5s, M. & N., ‘82 97% ay Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Chi., Ind. & L, ref. 4s, 1947. 8 W.O Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Chi. Ind. & L. gen.is,M.& N., - 85% 87% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
C.,M.&St.P.European 4s,J.&D., 66 67 Pynchon & Co., 111 Broadway, N.Y. A tector 813 
Chi., M. & Puget Sd. 4s, ‘49. 72% 13% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 

M% Pynchon & Co., Broadway, N. .Rector 813 


Rector 813 
-Rector 813 


7 

Chi., M. & St. P. gen. 4%s, "89. 86% «8 
6 7 

- Rector 813 


c., T. H. & S. E. inc. 5s,Dec., 60 «68 
Cc., T. H. & S. E. inc. 5s, *60. 69 
Choctaw -Memphis 5s, J. & J., 49 98 W.O Pynchon & Co., 
Cin., Leb. & N. ist 48,M.& N.,'42 86 W.O Pynchon & Co., 


S 111 
1 Pynchon & Co., 111 Broadway, N. 
1 Pyncnon & Co., 111 Broadway, N. 
11 
11 


1 Broadway, N. 
1 Broadway, N. 


vc 
Y.¢ 
Y.¢ 
Y.¢ 
ag 





Cin., San. & Cleve. ist 5s, 1928. ile A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Cleve. & Mahon. Val.5s,J.@ J.,°38 % W.O Pynchon & Co., 111 Broadway, N.Y. Cc .--e-.. Rector 813 
>, C., C. & St. L., Springfield 

& Col. 48, M. & S., 1940...... 87 90 Pynchon & Co., 111 Broadway, N.Y.C. ....Reetor 813 
c., C., C. & St. L., Cairo 4s, J 

& J., bg b4eeases cenedeecs SS Ht) Pynchon & Co., 111 Broadway, N.Y.C........Kector 813 
c.. &. & St. L. Cin. , Wab. & 

Mich. “én J. & J., ‘Bl... -. &1 $3 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 
Cleve. Term.& Val.4s,M.& N 82% 85 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Cleve. Term. & Val. ist 4s, *% 82 B+ Pynchon & Co., 111 Broadway, N.Y -+..--Rector 81: 
Col. & St. Louis Ist 4s, 1942.. 70% W. 0 Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
Col. & Hock. Val. 4s, A.& O.,,48 8 W.O Pynchon & Co., 111 Broadway, N.Y.C... Rector 81 
Cuba Northern Ry. tis, 1966..... 85 100 Farr & Co., 133 Front St., N.Y.C..............John 6428 
Col. & Toledo 4s, F. & A., ’.. 81 W.O Pynchon & Co., 111 Broadway, N.Y.C..... . Rector 813 
Detroit, Tol. & Ironton Ist 5s.. 89 % A. S. H. Jones, 56 Wall St., N.Y.C....... Hanover 0906 
Delaware River R. R. & Bridge 

Bat dm, FF. & Mocs -cccccccccece 91 W.O Pynchon & Co.. 111 Broadway, N.Y.C........Rector 81" 
Detroit & Mackinac Ist 48, '% 7 W.O Fynehon & Co., 111 Broadway, N.Y.C .Rector 813 
Detroit & Mackinac Ist 4s, 70% 74 A. A. Housmen & Co., 20 Broad St., N.Y.‘ -Rector 6330 
Dul., S. 8S. & A. 53, J. &@J 8O 82 kyncrou & Co., 111 Broadway, N.Y.C........ Rector 513 

71 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 





Duluth, Winnipeg & Pac. 4s, 





Edmonton, D. & B. C. Pweg Al- “ 

berta) Ist 4%s, A. & O., ‘44. 86% 87% Pynchon & Co., 111 Broadway, N.Y.C ....Rector 81° 
Erie & Jersey Ist 6s......... —< 96% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Fla. Cent. & Penin. con. 5s, '43. 91% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 
Fla. Cent. & Penin. 5s, 1930..... 92 4 A. A. Housman & ag 20 Broad St., N.Y.C..Rector 6330 
Florida West Shore 4s 1924, 61% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Gal., Harris. & San An. Ist 5s. ° 98 100 Iynchon & Co., 111 ha N.Y.C ... Rector 813 
Gal., Hous. & H.ist 58,4.40.,'33 8&5 &9 Fsnuchon & Co., 111 Broadway, N.Y.C .Rector 813 
Georgia & Ala. 5s, 1945.... ‘i S44 st Fynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Georgie a Ala. con. 58, 1945.... 84 : A. A. Housman & Co., 20 Broad St., N.Y o .Rector 6330 
Georgia & Ala. Term. 5s, 1948.. 60 65 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G. R. R. & Banking deb. 4s, ‘47. 78 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Grand Rapids & Ind, Ist 4%s,’41 92% % Pynchon & Co., 111 Broadway, N.Y.C .-++.-Rector 813 
G. R. & I. 2d 4s, A. & O., *36. 86% 38 Pynchon & Co., 111 Broadway, N.Y.( “Fe Rector 813 
G. R. @ I. 2d 48, '36............ 86 88 A. A. Housman & Co., 20 Broad wt, N. -Rector 6330 
Grand Trunk Pacific 3s, 1962. 63% 64% Alfred F. Ingold & Co., 74 B’way, N $3 Show! Gr. 1454 
Grand Trunk Pac.4s,'30(Alberta) 52 83 Pynchon & Co., 111 Broadway, N.Y sts eee Rector 813 
Grand Trunk Pacific 3s, 1962... 62% 65% A. A. Housman & Co., 20 Broad St., 4 et -Rector 6330 
Grand Trunk Pac. 4s, all issues. Will trade Alfred F. Ingold & Co., 74 B'way, N.Y.C. . Bowl. Gr. 1454 
Grand Trunk Pac., Mtn. & Prai- 

rie Div. 46, 1955....... a 70 71 Pynchon & Co., 111 Broadway, N.Y.C ....-Regtor 813 
G. T. Pac. (Alberta) 4s, 42. 80 82 Pynchon & Co., 111 Broadway, N.Y.C........-Rector 813 
G of C an. ) ; 
— a pee ‘ : re 80 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
? m. of Can.) < 
Ga 1902 neon seen 62% 63% Pynchon & Co., 111 Broadway, N-Y.C: .- G.ikector 6330 
%. 1 rie Sec. 4s, "55. 70% 71% A. Housman & Co., 20 Broad St., N.Y.C..Rector 635" 
& r. oo ° tay 43,'55,A.& Oo. 71% 472% Ss deatume & Co., 111 Broadway, N.Y.C... ....Rector 813 
team Trunk Western 4s, 1950. 78 80 Bennett M. Minton, 30 Broad St., N.Y.C esses Broad 4379 
a3 Trunk Western 4s, ‘50 (f) 630 = 660 Bennett M. Minton. 30 Broad St., N.Y.C...... Broad 4379 
Gt. of Can. 43,A.é O., 81 82 Pynchon & Co., 111 Broadway, N.Y.C. bcc c cee 813 
Gui & ‘Ship Isiand 5s, 1952.. 81 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
of Mobile) 1st 2 ibs 
e ~ yon y i8T. PE I > el 30 3 I'yrchon & Co., 111 Broadway, N.Y.C ... Rector 813 





PUBLIC UTILITIES—Continued 

















Bid Offered 
Houston Belt & Term. 5s, 1937.. 94% 96 I'ynchon & Cx c EEE ee Rector 813 
Hous. & Tex. Cent. Ist ° Le : 4. A. Housman & Broad St., N.¥.C..Rector 6330 
Ill, Cent. & C., St. L. & N. A 
joie. Sa, J. & D., 1068......... BW OM n ( wag, Wil CG. csscces Rector 813 
Ind., lli. & lowa ist 4s, 1950.... 87 80 road St., N.¥.C..Reotor 63380 
Ind. & Louisville Ist 4s, 17% SO ay, N.F.Cocccccas Rector 813 
Jacksonville Term. ts, 107 109 adway, N.Y.C......- -Rector 813 
Kan. & Mich. 2d ‘’ Ne & J.,'27. 97% Ws i N -Rector 813 
K. C., Ft. S. & M. A.& O.,'36 81% BU: } .. Rector 813 
Ky. & Ind. Term. hE 4%4s,'61 82 W.O N. Rector 813 
Ky. & Ind. Term. 4%s, 1961 ~ N. Rector 813 
L. E. & W. ist 5s, J. & J 5 N . Rector 813 
Louis. & Ark. 5s, M. & S., '27 N 
Louisville & Jeff. Bridge q N -Rector 813 
L. & N., S.Monon.jt.4s,J.&@ J.,’ N.Y.C........Rector 818 
Mason City & Ft. Dodge 4s, '55.. 37 181K, pad St., N.¥.C..Rector 6330 
Mason City&Ft. Dodge ist 48,5% 37 39 © Ms Ze Goccccse Hanover 0906 
Macon Terminal Ist 5s, 1965... ) 3 ek oe .-Rector 813 
Meridian Term. ist 4s.M.&N. N.Y.C. -Rector 813 
Mil. & North. ist 44s, J.& D.,"34 ¥.c. .» Rector 813 
Mil. & North. con. 4%s, 1934..... Y.c. ..»-Rector 813 
oo Coccee ...Rector 818 





Minn. & St. L con. 5s, 1934. 





















































































Minn., St. P. & S. S. Marie C ent 
Term. 48, 1941. ; ones 6 oe. © I; y, N.Y.C.. ..Rector 813 
Mobile & Ohio Ist. 6s, 1927 ...... 104 106 Py i y, N ¥ C.. -Rector 812 
Mob. '& Birm.P.& L.5s.J. &. 4 94% «7 y? : dway, N.Y.C ...Rector 813 
Mohawk & Malone Ist 4s, 1001 ‘ 8534 ae A. A. Hous 2 oad St., N. Y. Cc. ‘Rector 6330 
Missouri Pac. ext, 4s, 1938.... 86 W.O Ly & N. .Rector 813 
New England R. R. 5s, 1! M5 . 90 2 bs ne N.¥.C.....00: Rector 813 
New England R. R. 5s, m1 4 4 t .Rector 6330 
N. O. Gt. North. 5s, 5. 58 til Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N, O. Gt. North. Ist 5s, 1955.... aT 60 A.A ! a & -Rector 6330 
New Haven 4s ne Sa aatee 87 xo) Jerome I 4 B’ way, NYC. .Broad 7180 
New Haven 7s, 1925.... hseees z 71% Dunham & ge Pl., N.¥.C...Hanover 8300 
New Haven 7s......... cei 70% # 7i! ‘ -Broad 7130 
N. Y., Chi. & St. L. 2d Gs, 1931 101 102 Pynchon & a N. 3.2.2... -ROCtor 813 
N. Y., Chi. & St. L. 2d Gs, 1931 100% 102 A. A. Hous & St., N. C..Rector 6330 
N. Y., Penn. & Ohio 4%s, 1935 93% 4% Pynchon 4 AY, N.Y.C... sere Rector 813 
Newpt.& Cin.Bdge.4%s,J.& J.,45 ™ 06 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector ae 
Norfolk & Southern 5s, 154 & W.O E'ynchor . seewes —— = 
Norfolk & Southern 1st 5s, ‘31 92% 94% Pynchon & peseses - eater Se 
Norfolk & Southern 5s, 1%4.. bor A. A. Housmar ° . Rector = 
r as : r A. A i I -Rector 63: 
Ohio, Ind. & West. Ist 5s, 138. Ww ant offe f 1 
Pac. R. R. of Mo. 2d 5s, 1938..... A. A. Housman & . Rector = 
Peoria & East. Ist 4s, A.& O.,’40 7% 80% l’ynchor & ( ——— her 
Peoria Ry. Term, 4s, 1937..... 65 75 Fyn : . Rector 81: 
ar , ti > 
Se mere, i 5 - SS 93% % Pyne .-Rector 813 
Raleigh & Southport 5s 78 A A = oo pane 
Raleigh & Gaston Ist 5s, 37 “2 “a . reeaee, ai8 
Richmond Term. Ist 5s, a pk ; * *eeaee, ase 
Rock Island-Frisco Term. 5s 0G" ‘ “er * Rector 6330 
Seaboard & Roanoke Ist 54s, 92% a oe 
: seg 66% 67% Serome B y, N.Y C...Broad 7130 
St. Paul 4s, sialic. Ck om 4 r N.Y.C...Hanover 8300 
St. Louis & San Fran. gen.5s,"3 98% 100 t'ynchor N : c ceceeece comer = 
St. Louis Bridge Co. 7s, 1929.... 107% 109 te Y.C........Rector 813 
St. Louis & Cairo 4s, J. & J $1 a4 pt I v. PEPE 
Southbound Ry. 5s, 1941..... .* ‘ ’ ‘ : nt 
St. Louis Merch. Bridge 6s, ’30 100 = W Pynche YV.C.secceee Rector 813 
Stephenville, N. & 8. Texas 36, gs pynet NLY.Coseeees Rector 813 
EY :2 A. A i t., N.¥.C..Rector 6330 
Suffolk & Carolina Ist 5s, 19 B41, aa . , » N.Y —. 513 
Toledo Terminal ist 4%s, 1957... &» “2 . Rector 813 
Toronto, H. & B. 48s, J. & D., “46 ™& = , - ; ~ 3) Rector 6330 
Tampa Northern Ry. 5s, 1936. Ww ra nee way. N.Y.C.. Bowl. Gr. 1454 
Tampa Northern Ry. 5s, 1936. - kt ie R i C..Rector 6? 
Tampa & Gulf Coast Ist 5s, '53 Ww C ‘ : or 6330 
Texas Cent. 5s, 1923. ol ie ‘ Rect 
U — — =. Co. (Dallas, Tex.) orn 00 Pynchen @ i r -Rector $13 
V irginia’ Midland Ry. gen hs, "36 RY 100, A. A. Hi usman & N.Y. .. aT 
Vicks., Shreve. & Pac. gen.5s,'41 NO "2 i 1 t me no 
Wabash Term. Ist lie n. 45 154 74 W.O F’ynect ee ered 313 
Wabash ist 5s, M. & wo mi rire ¥ dopa * eater 813 
Wabash 24 38, F. & A. a a, caine a C. : Rector 813 
Wab., Tol. & C. Ist 4s, M &S i, Raat gg oi way, 2 POP ART pes po 
Western N. Y. & Pa. 5s. 1 j iy cf. A. 3 ! St., WYO. Restor -~-4 
Wisconsin Central ry 13 : A 8 L IP Hector S18 
V. Va. & Pitts. 4s, A. - ee ae Sees ee ene eee eee eee 
Wis. Cent. Ist gen. 4s, ee 83 SAM r3yncb Rector 813 
a gg ee ho _ “ae ee -. 43 hon 2 aes BETO 00s Rector a3 
Wis. Cent. ref. 48, A. & 0., 50. 73 5 rynebon & Ce iway, N.Y.C. 6 eet . 
Wilkes-Barre & East 8, 1942 16 A. A ad St., 
INDUSTRIAL AND MISCELLANEOUS 
we " Ws cacenan 813 
Abitibi P. & P. Co., Ltd., ae 78 " 8} toeneene Rector $13 
Adams Express Co. 4s, " nai Py 97 ° M.Y.G.c200600 Rector 813 
Advance Rumely s. f. de! : : we ( he 2 NY 4 ** "Rector 818 
Air Reduction Co. deb. 75, an "50 Pynchon 4 way, N.Y.C...,....Rector 813 
Algoma Steel 5s, 12. 45 Pg i 7 a 4 g Ll » I elle oy mg 
Amer. Chicle 6s, 1126 } wt ‘ N.Y.C........-Rector 813 
Amer. Road Mach. Co. tis, Ii) 92 F N.Y.C........Rector 813 
Asbestos Corp. of Can. 1st ©, 12 ort ") F N Y.C Rector 813 
Amer. Can deb. Ge, 1928..- 5 102% 10 g y, NLY¥.C...1521 [Rector 813 
so ts 1990. wees, 104% 105% Heus oad St., N.¥.C..Rector 6330 
B. B. & R. Knight Ist 7s, 1530 ot © _ poems oes 
Beech Creek Coal & Coke 5s, "44 2 c NY tor 818 
Bell Tel. of Canada 5s, 1925 A N.Y Rector 813 
Booth Fisheries 6s, 1126 4 ay, N.¥.C..Bowl. Gr. 1 
Can. Car & Foundry 6s, 19: 100 N.Y Rector 813 
Gan. Car & Foundry ist 6s, "39. 100 Me eee 
Canada Steamship Lines, Ltd., __ 80 Scsehon 4 SS 4 Soe Rector 813 
t con. 5s, 194s. sary iY ON tL ynct r Ek A ee tor 813 
Pn Steel Shuataes tis, 1936 4 ! ~ ip oe aa 
Crew-Levick Co. Ist s. f. 6s, “31 - t r N.Y.C.....++.Rector 813 
Charcoal Iron &s, 1951. bi on Seeaiionés t. SE Anconeess Rector 818 
Con. Coal Co. ref. 4%s, 134 30 100 Fae ‘ . -John 6428 
Cuba Northern Ry. 6s, 106 —_—- AH . 14 St., N.¥.C.lRector 6330 
Cities Service D 7s, 1066......- Ot big AL A. Housma i St, NLY.C. Rector 6330 
Central Argentine Inc. tis, 1:27 0 -. : P 7. ae ..-John 6428 
Cuba Co. deb. 6s, 155. : : 4 a I Ang Oh AEE. Rector 812 
Dominion Coal Co., Ltd., 5s, “4 + - < N.¥ G6. “Rector 6330 
Davison Chemical Co. Ss, _ 136 nid -wO } I Sf rr Rector 813 
Donner Steel Ist & p. m on 10 j ‘ vy Cc ...-Rector 813 
Empire Ref. Co. 1st & col. 6s oe O5% . - on man & Bro ,N. Y.C..Rector 633 
Empire Gas & Fuel 7%s, 1 ) A 0 I : - ae 
Federal Sugar Ref. tis 100% 101 A. A. Housr & ad st, 3 N.Y.C. Rector | - 
oe -~ 10 AY, N.¥.C.ccoce . Recto 3 
Federal Sugar Ref. t 6s, 1924. ae 102 Farr é AF RRA: John 6428 
Federal Sugar Ref. ts, z 4 : 6830 
. ‘ 105% 114 A. A. Housma St., N-Y.C. "Rector 
Gnral Abate 100 AM UR Hoa ee Pe bree tae 
yen Star SS. 7s, 192i “24. ° 15 —_— a - 
at Smith Paper Co. Ist a a9 F'ynche oer Rector 813 
Hale & Kilburn ‘Corp. Ist fs, *39 90 -“ Ps r : é i ~ : : es eed sis 
HomeT.&T.of Spokane = 5s,°36 = 2 pyachon ¢ og A Sete ire oy 
Hydraulic Steel 8s, 1% steeee ‘ - pear tees ner 
International Cement 8s, 1926.. 106% 108 A. A. Housma troad St., N.Y.C..Rector 6330 


Jefferson & Clearfield Coal & .« wo ene eae 





















Iron Co. (Ind. Co.) Ist 4s, 30 83 , 8 N. 
Jones & Laughlin Steel Ist 5s,°39 9) O1 f n & ] ay, N a 
Keystone Steel & Wire 8s, 1941 100 102 - Broad § e — 
Keystone Steel & Wire Se, HI 100 102 é ay, NE scree se 
Lackawanna 1. & S.Co.1st 5s,°26 97 100 Pynchon & N.Y Pr or 
Locomotive & Mach. Co. of Mon ef: = $ 

treal, Ltd., Ist 4s, 1924. Mi ed P , ~ z reread +4 
Mallory SS. Co. Ist 5s, 1952. 85 RS F é 7, WS A ye mor 
Marquette Iron 7s, 1 seeeee 65 : os 2. 
Nat. Conduit & Cable ts, 1/27. 42 45 é = ea eeseee mocter Ss 
New England Oil Corp. 8s, 1{2- 30 () & i dete ao oe 
New England Oil Ref. 8s, 1931. % 100 & - 7 Rresveness a 
Nova Sco. Stl. & Coal ist 5s, a0 = 92 ‘ . ML Gorerecee —_— aa 
O'Gara Coal Ist 5s, 1955. 7 7 way, N- C.. 

Peerless Truck & Motor 6s, 116 on ] a d BA Ds Y.c. “Rector 6330 

1! So > & way, N. one eeees ; 
een rae Re inst Shek 97% = A. A ad St., N.Y. C..Rector —. 
Pleasant Valley Coal Ist 5s, °: 83 SS T @y N Y Rector : 
Roch. & Pitts. C. & C. 1st 5s,’ 85 W.O P I & way ae oo pL 
Rosita Coal & Coke s. f. Gs, 1924 ‘8% 107 Pynchon & way, N.Y oe ass 
Sen Sen Chiclet 6s, 1929.... 68 io Pynchon & oadway, N.¥ mee aor S13 
Sheffield Farms 6%s, 142... 101% 101 Je . H pg N oe — 4 
Shaffer O. & R. Co.,ist s.f.6s,'29 1 Y I & way, N.Y.C........Rector 81: 
a ala “a ‘ot : ~ ‘ _ ; me . 97 101 Pynct & way, N.Y.C..ccese- Rector 812 
Sloss-Shef.Stl.& 1s.t.G%notes,'29 96 99 Pynchon & WAY, NETCscccscus Rector 813 

.&P Atd., : 

me se Sah ee 103 106 ['ynchon & Sa OR, SE ROE Rector 813 
Sloss-Shef. Steel & Iron 68, 1929 99% A. A. Housman é 20 Broad St., N.¥.C..Rector 8330 

. O. Smith Corp. 6s, 1924.. » 100 A Housman 4 Broad St., N-Y.C. .Rector 

The Solvay Process Co.ist 5s,"38 97 100 Pynchon & C adway, N.Y.C.....- « Rector 813 

-Ww . & 8. Co. Ist eis ie 

ee he aor. A, 1996. .00% 95 {1s Penchon é ¢ oadway, N.¥.C.....66. Rector 813 
Cc ist’ mtg 

ene ae. eos 9% I10!1 Pynchon & C« oadway, N.¥.C........Reotor 813 


loan Ss, 1938....... 





te ne 
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Open Security Market —Bonds 


Open Security Market— Stocks 





INDUSTRIAL AND 


Bid Offered 
lwo Rector St. Corp. ist mtg 
oan ts, 1935. . oo 102 
('nion Steel Ist s. f. 5s, 1952. - 103 105 
S. Light & Heat Ist 6s, 1935. 74 iv 
tah Fuel Co. Ist 5s, 1931. 85 1) 





van Camp Packing 8s, 1941 101% 103% 
Ward Baking Co. Ist 6s, 1937 VT% they 
Wayne Coal s. f. 6s, 1937... i 72 
West India Sug. Fin. Corp.7s,'20 104% 105% 
Welch Grape Juice Ss, 1931. 100 103 
West India Sugar Finance 7s,"2 10% 105% 
Vebster Coal & Coke 5s, 194: we % 
Woodward I. Co. Ist 5s, 1952. M4 87 


MISCELLANEOUS—Continued 


Pynchon & Co., ill Ct yy BF .G. cece .Rector ** 
A. A. Housman & C 2v Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 “Broadway, SEAR occceds r 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 51.5 
A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
Pynchon & Co., 11i Broadway, E.G. ccccesse Rector 81 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 633%) 
Farr & Co., 133 Front St., N.¥.C.......--+s«6: John 6428 
Pynechen & Co., 111 Broadway, N.Y.C.... .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





Open Security Market—Stocks 





Bid Offered 
Alt, Gt. Southern ordinary »} ss] 
\it. Gt. Southern pf. % 
\lbany & Susquehanna 19% 202 
theech Creek R. R.... 9% 41% 
‘‘anada Southern . ‘ 3 i) 
Cleveland & Pittsburgh 7%. 71 
‘leveland & Pittsburgh 4%. . HO 
ort Wayne & Jackson pf 100 105 
tilinois Central leased line it 7s 
Kcalamazoo, Allegan & G. R lus 116 
Kan. City, Ft. Scott & Mem. pf 75 
Vobile & ywytew pf 65 is 
Minn., St.P & S.5.M. leased line 67% 0% 
Morris & Essex. oe 79% SI 
New York & Harlem. ° 120 130 
New York, Lack. & West 100% 102% 
Northern Central 78 T9% 
Mittsburgh, Ft. Wayne “ec pf 141 142% 
Rensselaer & Saratoga ‘ 124 12 
Schuylkill Valley Nav. & R. R 45 MO 
3t. Louis Bridge Ist pf. on 110 15 
“1. Louis Bridge 2d pf us i 
rennel R. R. of St. Louis.. 110 115 
United N. J. R. R. & Canal. 1m) 202 

STANDARD 


\nglo-Am. Oll Co., Ltd 
Atlantic Refining Co.. 
\tlantic Refining Co. pf 
ltorne-Scrymser Co. 
ttuckeye Pipe Line Co 
*Chesebrough Mfg. Co. Con. 
*Continental Oi! Co. 
Crescent. Pipe Line. . 


RAILROADS 





Cumberland Pipe Line.. 

tureka Pipe Line. Mi 98 
Clalena Signal Oil Co. com mn” od 
(jalena Signel Oil Co. pf., new 108 106 
Calena Signal Oil Co. pf., old 108 112 


illinois Pipe Line 

Indiana Pipe Line ... 
toternational Pet. Co. Ltd 
National Transit Co. 
New York Transit Co. 
Northern Pipe Line. 

Ohio Ol Co. eee 
('enn.-Mex Fuel Co.. 
trairie Oil & Gas.. 
l’rairie Pipe Line. . 
*Solar Refining 
Southern Pipe Line Co.. 
South Penn. Oil Co. 
Southwest Penn. P. L 











Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 4379 
jennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y¥.C -Broad 4379 
Bennett M. Minton, 30 Broad St., N.¥.C ..Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C .Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C.. Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 437 
Bennett M. Minton, 30 Broad St., N.Y.C.. Broad ‘9 
Bennet: M. Minton, 30 Broad St., N.Y¥.C...... Broad 
Bennett M. Minton, 30 Broad St., N.Y.C.. Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 437! 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 43 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4372 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 





OIL SECURITIES 

Charlies E. Doyle & Co., 44 Wali St N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C John 4500 
Charies E. Doyle & Co., 44 Wall St N.Y.C. John 4500 
Charlies E. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C. John 4500 
Charlies E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
Charles EB. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charies BE. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charies E. Doyle & Co., 44 Wall St., N.Y¥.C .John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C .John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4000 
Charies E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John +500 
Charlies E. Doyle & Co., 44 Wall St.. N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C John 4500 
Charies E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charlies E. Doyle & Co., 44 Wall St N.Y.C Jonn 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John #® 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C....John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyie & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C John 1500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C John 1500 
Charles ©. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 1500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C tohn ‘ 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 


BLIC UTILITIES 





Standard Oi) of Cal., $25 par. 129% 130% 
Standard Oil of Ind., $25 par. 132% 133 
“Standard Oi] of Kansas 610 620 
*Steandard Oil of Kentucky 115 117 
Standard Oil of Nebraska. 210 220 
*Standard Oil of New York.... (35 650 
*Standard Oil of Ohio.... 40 560 
Standard Oil of ate ot. os 119 120 
Swan & Finch C ee 0 $2 
*Union Tank Car Co. 110 115 
*Union Tank Car Co. pf.. 109 112 
Vacuum Oil Co..... wee St] 605 
Washington Oil ............ 22 25 
*Ex dividend. 
dirondack P. & L. Co. com.. 25 27 
\dirondack P. & L. Co. 7% pf 4 97 
Am. G. & EF. 10% com 173 176 
Am. G. & E. Co. com........ 173 175 
Am. i. & E pf ee xe i) 16% 
Am. Pow. & Lt. com. e 140 44 
\m. Pow. & Lt. pf ° . RN 1 
Am. Gas & Elec. 6% pf..... hoe Hig 
Am. Lt. & Trac. 8% —_ eee 140 143 
Am. Lt. & Trac. 6% p 95 o7 
Am. Vow. & Lt. Co oe com 138 142 
Am, lat. & Trac. com 141 142 
Am. Lt. & Trac. pf. 2 %% ow 
Am. Lt. & Trac 6%. ‘ 109% 110% 
Am. Lt. & Trac. 6% ex. war. . 100% 101 
Am. Lt. & Trac. warrants 93 mw 
Am. Pow. & Lt. Co. 6% pf. SS "1 
Am. Public Utilities com 1 14 
Am. Public Utilities 6% pf . 32 a6 
Appalachian Pow. Co. com 26 27% 
\ppalachian Pow. Co. 7% pf 80 
Appalachian Pow. Co. com 28 
Ark. Lt. & Pow. pf ene 7 
Ark. Lt. & Pow. Co. com 26 
Ark. Lt. & Pow. Co. 7% pf.. 7s 
California Elec. gen. 6% pf. Ww. 0 
Carolina Pow. & Lt. Co. com.. as €3 
Carolina Pow. & Lt. Co. 7% pf ww ” 
Carolina Power & Light os 62 
Central Maine Pow. Co. com 38 42 
Central Maine Pow. Co. 6% pf S44. 87 
Central Maine Pow. Co. 7% pf Ot Oey 
Central States Elec. Corp. com 9 1” 
Central States Elec. Corp. 7% pf 69 72 
Central States Elec. Co. s% 10 
(ities Service Co. pf. doy 70% 
Cities Service, bankers’ shares 20% $2 
Cities Service, bankers’ shares 20% 21 
Citles Service com ‘ isn 201 
Cleveland Biec. Ilium. Co. 6% pf % 105 
Cities Service Co. com 201 208 
Cities Service Co. pf 70 
Cleveland Elec. lum. Co. com 120 
Cleveland Elec. Illum. Co. 8% pf 111 
Colorado Pow. Co. 7% pf ow 
Colorado Pow. Co. com 22% 
Colorado Pow. Co. com 22 
Commonwealth Edison Co. com 138 


Commonwealth P., Ry & Lt.com 30 





Commonwealth P.,Ry.&Lt. 6% pf 4 
Consumers’ Pow. 6% pf......... 87 
Cont. Gas & Elec. com.... . 3h 
‘ont. Gas & Ble« or pf. - tia y 
Cumberland Co. P L. com.. 2 a 
Cumberland Co. P a 6%cum.pf 76 80 
lbayton Pow. & Lt. com A mw WO 
fayton Pow. & Lt. pf “3 88 
lbayton Pow. & Lt. pf..... : 82% x86 
fretroit Edison 8% capital... 111 1i4 
lbuluth Edison Elec. Co. 6% pf 79 Wl. Oo 
leuquesne Light Co. 7% pf.. wm = W.O 
Kast Texas Elec. Co. com. "1 6 
Fast Texas Elec. Co. 6% pf RZ 85 
lec. Bond & Share Co. 6% pf 97%, 98% 
Mimpire Gas & Fuel Co. pf ” 95 
federal Lt. & Trac. Co. com 17% Pies 
tederal Lt. & Trac. Co. pf 72 74 
et. Worth P.&aL. 7% pf.(ex div.) uo 100 
‘ieneral Gas & Elec. com 3 t's 
Cieneral Gas & Elec. cv. 5% pf ” 11 
dien. Gas & Elec. 7% cum. pf ye ul 
Havana Elec. Ry., Lt. & P. pf "3 ws 
iNinois Trac. Co. com ui = 
fii ino! . Trac tion O% pf 7 7 
: 7% pf <s 2 
K sneaa’ Gas rs Elec pf nw “4 
Koneas Gas & Elec. Co. 7% pf vz “i 
hentueky Becurity Corp om at) v 


Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., ° 





MecQuoid & Coady, 25 Broad St., N.Y¥.C 

MacQuoic & Coady, 25 Broad St., N.Y 

Pynchon & Co, 11] Broagway, N.Y.C 

Pynchon & Co., 111 Broafway, N.Y.C.. 

Pynchon & Co., 111 Broadway, N.Y.C. 

Pynchon & Co., 111 Broadway, N.Y.C 

MacQuoli & Coady, 25 Broad St., N.Y.C.....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C. .Broad 7654 
MacQuoid & Coady, 25 Broad St., N.¥.C.. Broad 7 
MacQuoid & Coady, 25 Broad St., Y.C.. Broad 7654 
MacQuoid & Coady, 25 Broad St., Y.C.....Broad 76564 
Pynchon & Co., Broadway, N Cc. ....Reetor 813 


.Rector 813 
-Rector 813 
-Rector 813 
.Rector 813 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


1 

1 

l 

1 Broadway, N 
Pynchon & Co. 1 

& 


Broadway, N 


2ano 
20 


N. 
N. 
11 Y 
11 Broadway, N.Y 
1! Broadway, N.Y 
11 Y 
11 Y 
sé t., 


A. A. Housman ‘o., 20 Broad S NY C..Rector 6336 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 1)1 ‘Broadway, N.Y.C .Rector 813 


.Rector 813 
Hanover 806) 
Rector 813 
Rector 813 
Rector 6330 
Rector 813 


iil Broadway, N.Y.C 
49 Wall St., N.Y¥.C 
111 Broadway, N.Y.C 
Broadway, N.Y.C 

‘o., 20 Broad St., N.Y¥.C 


Pynchon & Co., 
Vilas & Hickey, 
Pynchon & Co 
Pynchon & Co., ill 
A. A. Housman & 


Rector 813 


Cc 
Broadway, N Cc 
Y.C. .Bowl. Gr. 6840 
Cc 
Cc 


61 Broadway, 
111 Broadway, N 


Pynchon & Co., 
John Nickerson Jr., 
Pynchon & Co., Rector 813 


Rector 813 


& ¢ 
Pynchon & Co., 111 Broadway, N.Y-( 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.¢ . Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Recto 
Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Fynchon & Co., 111 Broadway, N.Y.C ector 813 
Pynchon & Co., ili Broadway, N.¥.C Rector 813 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover I'"* 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector | 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .-Reetor 813 
Pynchon & Co., 111 Proadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Pynchon & C ee 111 Broadway, N.Y.C. .Rector 813 
Pynchon & C ill Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Droadway, N.Y OF .Rector 813 
John Nickerson Jr., 61 Broadway, N.Y "Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co. 111 Broadway, N.¥.C .Rector 813 
Pynchon & Co., 11] Broadway, N.Y.C Rector 813 
Pynchon & Co.. 111 Droadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
A.A eww & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon @ Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6339 
Pynchon & Co, 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
111 Y 

N 

Y 

Y 


Pynchon & Co., 111 


Broadway, N 





PUBLIC UTILITIES—Continued 


Bid Offered 
11) Broadway, N.Y.C... 














Rector 813 


Kentucky Security Corp. 6% pf 67 73 Pynchon & Co., 

Lehigh Pow. Secur. Co. stock. is i9 MacQuoid & Coady, 25 Broad St., N.Y.C.. Sroad 7654 
Lehigh Pow. Secur. Co. capital 17% 18% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Metropolitan Edison pf ..... 95 97% John Nickerson Jr., 61 Broadway, N.Y.C. -Bowl. Gr. 
Michigan State Tel. pf....... 88 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Middle West Utility com..... za 47 48 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Middie West Utility pf..... soce, 90 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Middle West Utility P. & L. pf.. 96 oT Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Milwaukee Elec. Ry. & Lt. 6% pt SS 8S Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Miss. River Pow. Co. com. 3 32 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector (i 
Miss. River Pow. Co. com.... w» 32 Pynchon & Co., lil Broadway, N.Y.C.... Rector 813 
Miss. River Pow. Co. 6% pf.. N+ S6 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Nationa! Lt., H. & P. com.. 6 W.O Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
National Lt., H. & P. 5% pf. 2» W.O Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Nebraska Pow. Co. 7% pf...... {4 6 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Niagara Falls Pow. Co. 7%@ pf... 107 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Orleans Public Service. O 70 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633U 
North. Ont. Lt. & Pow. Co. com. 23 26 Pynchon & To., 111 Broadway, N.Y.C..... Rector 813° 
North Ont. Lt.&P.Co. 6% cum.pf 6o tH Pynchon & Co., 111 Broadway, N.Y.C.. .....--Rector 813 
Newpt. N. & H Ry., G. & E. pf. %8% wh John Nickers»n Jr., 61 Broadway N.¥.C..Bowl. Gr. 684u 
North. States Pow. Co. 8% com 98 101 Pynchon & Co., ill Broadway, N.Y.C.. Rector 813 
North. States Pow. Co. 7% pf.. 98 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pacif c Gas & Elec. Ist pf.. 89% «= #1 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pacific Gas & Lt. pf.... ie 90 . John Nickerron Jr., 61 Broadway, N.Y.C..Bow!l. Gr. ti84u 
Pac. Gas & Elec. Co. 6% pf. 90% 91% Pynchon & Co., 111 Broadway, i. -Rector 813 
2ac. Pow. , | eRe 93 98 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
oly Edison ri ped os 108 10: John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn. Ohio Elec. pf..... ee 80 85 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn. Ohio Pow. & Lt. pf Ost John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn. Pow. & Lt. pf......-.-- 3% WwW John Nickerson Jr., 61 Broadway, N.Y.C..Bow!. Gr. 6840 
Public Service of North. Ill. pf.. 100 104 Pynchon & Co., il! Broadway, N.Y.C.. Rector X) 
Pertland Gas & Coke 7% pf. 92 98 Pynchon & Co., 11! Broadway, N.Y.C.. -Rector 813 
Puget Sound Pow. & Lt. com. 3% 55% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Puget Sd. Pow.&Lt. 7% cum. pf. 1065 W.O Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Republic Ry. & Lt. com....... 12% i4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Republic Ry. & Lt. 6% pe 45% 48 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
Republic Ry. & Lt. com...... 13, 15 A.A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

6 foweee 80 90 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Scranton Electlson Go. 8% com. 108% 10% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Southwestern Pow. & Lt. pf. 92 4 John Nickerson Jr., 61 Broadway, N.Y.C. . Bowl. Gr. 6840 
South. Cal. Edison Co. 8% pf.. 122 126 Pynchon & Co., tll Broadway, N.Y.C.. Rector 813 
Standard Gas & Elec. Co. com 20%, 21% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Standard Gas & Elec. Co. 8% pf 18% 4% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Tenn. Elec. Pow. Co. —.. peese 16 17 Pynchon & Co., v. a yj N.Y.C........Rector 813 
Tenn. Elec. Pow. Co., ne 16% 17% A. A. Housman & C Broad St., N.¥.C..Rector 6330 
Tenn. Elec. Pow. Co. 6% 2a pf. 42 45 Pynchon & Co., _ "Meade. N.Y.C... ..-Rector 813 
Texas Pow. & Lt. pf......-- 92% % John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Texas Pow. & Lt. 7% pf.....- 2 4 Pynchon & Co., ii Broadway, N.Y.C. -Rector 813 
Toledo Edison 8% pf.......- ; 103 107 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Toledo Edison Co. 8% pf....... 103 106 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Tri-City Ry. & Lt. 6% pf......-. 8% W.O Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
- Eiec. Co. com. 5 4 I'ynchon « Co., 111 Broadway, N.Y.C.. Rector 813 
me } es ; mee. Ist pf..... 38 43 Pynchon & Co., 111 Broadway, N.Y.C. Rector 814 
United Gas & Elec. Co. 2d pf... 9% 11% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
United Lt. & Rys. Co. com is 72 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
United Lt. & R¥s. Co. com.. 67 71 MacQuoid & Coady. 25 Broad St., N.Y. C. Broad 7654 
United Lt. & Rys. Co. pf....- 76% j%%* Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
United Lt. & Rys. Co. pf..... 77 78% MacQuoid & Coady, 25 Broad St., N. Y. Cc. Broad 7 
United Lt. & Rys. Co. new - 81 S4 Pynchon & Co., 111 Broadway, N b £. Rector 81% 
Utah Power & Lt. pf....... 4 ih John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Utah Power & Lt. Co. 7% pf 93 Ha Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
West Virginia Utilities 7% pf.. 30 35 Pynchon & Co., 111 Broadway, N.Y.C... ° Rector 813 
Western Power Corp. com...... 43 45 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Western Power Corp, pf....... 85 Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 81% 
Western Power .......... hints 43 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633u 
West Penn. Co. Bae : 34% Otto Billo, 37 Wall St., N.Y.C....... Hanover 6297 
West Penn. Co. pf....... cuenns,” ae 5 Otto Billo, 37 Wall St., N.¥.€....... Hanover 6297 
West. S. Gas & Elec. Co. 7% pf 82 S87 Pynchon & Co., 111 Broadway, N.Y.C Rector 81%; 
Wisconsin Edison capital... 3 W.O Pynchon & Co., 111 Broadway, N.Y.C........Restor 813 
Wisconsin Minn. Lt. & Pow. Co 
. eae asaee 83 88 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81: 
Yadkin River Power 7% pf. 91 96 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
INDUSTRIAL AND MISCELLANEOUS 

Aluminum Mfg. Co., Inc., 7% pf 100 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
American Radiator Co. 7% s.. 13 W. a Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
American Rolling Mills 7% pf.. 100 105 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
American Type Fdrs. Co. 7% pf 95 100 Pyrchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
Bayuk Bros. 2d pf..... escceees 104 111 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Bayuk Bros. ist pf. 118 125 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Barnhart Bros. & Spindier 1st pt 90 % Pynchon & Co., 111 Broadway, N.Y.C..... Rector §13 
Borden’s Cond. Milk Co. 6% pf. %9 102 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Brighton Mills 7% pf., Class A. 77 81 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Brunswick-Balke-Col. Co. 7% pf 97 102 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Bueyrits CO. TH. 2.2.6 ccccscccee 100 105 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Burroughs Adding Machine. 136141 Pynchon & Co., 111 “yo mee: ..Rector 813 
Caracas Sugar Co........... 15 Le) A. A. Housman & Co., 20 Broad St., .Rector t33u 
Central Aguirre Sugar. 75 q A. A. Housman & Co., 20 Broad St., Rector 6330 
Childs Co. 7% pf...... tee eeee 105 Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 
Clinchfield Coal Corp. 7% pf.. % Pynchon & Co. 111 Broadway, N.Y.C... Rector 813 
Clinchfield Coal Corp 31 Vynchon & Cv., 111 Broadway, N.Y.C..... Rector 813 
Congoleum 7% pf..... 0 Pynchon & Cc., 111 Broadway, N.Y.C.. Rector 813 
Continental Motors 7%. 100 I'ynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Centinental Oil Co. 8% pt. 146 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Dodge Mfg. Co, 7%...... a 90 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Douglas Shoe Co. cv. 7% pf ”) Pyrchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Eiseman Magnet 7% pt... 33 3f Pyrchon & Co., 111 Broadway, N.Y.C.... Rector °*” 
Eastern Steel Co veesee 17 21 Macartney & McLean, 52 B'way, N. Y. C...Broad 7360 
Eastern Steel Ist pf. ier w 60 Macartney & McLean, 52 B’way, N. ae C...Broad 7360 
Farrell (Wm.) Co. 7% pf....... ’ v7 Vynchon & Co., 111 Br oadway, N.Y.C. Rector 813 
Firestone Tire & Rubber 7% pf SO 90 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
Firestone Tire & Rubber....... 75 80 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fiske Rubber Co. 7% aes 61 65 Pynchon & Co., 111 Bro adway, N.Y.C. Rector 813 
The Foundation Co.. 63 6S Macartney & McLean, 52 B’way, N. Y¥ ‘Ce Broad 7360 
Ford Motor of Canada 400) 420 Pynchon & Co., 111 Broadway, N.Y.C. Rector 8132 
Ford Motor of Canada oe 420 430 A. A. Housman & Coe., 20 Broad St., N.¥.C..Rector 6330 
Goodyear Tire & Rubber 7%. 27 30 con & Co., 111 Broadway, N.Y.C Rector §13 


Goodyear Tire & Rubber 8% pf 
Godchaux Sugar Co. 7% p 
Graton & Knight Mfg. Co. 1% pf. 
Gt. Atlantic & Pac.Tea Co.7% pf 
Great Western Sugar Co. 7% pf 
Great Western Sugar Co........ 
Great Western Sugar Co. 


Holly Sugar Co. 7%.... 

Hupp Motor Co. 7% pf... 
Imperial Oil of Canada.... 
Imperial Oil of Canada. 

Ind. & Ill. Coal Co. 7%. 
International Shoe com... 
International Shoe pf. 
Libby-Owens Glass 7% - 
Libby-Owens Glass... ions 
Mass. Baking Co. 7%.....------ 
Merck & Co. 8%.....-.--+-- eos 
New York Oil.... . 
Packard Motor Car Co 
Packard Motor Car Co 
Paige Detroit Motor Co 
Paige Detroit Motor Co 
Procter & Gamble 8%. 
Procter & Gamble 6%.. 
Procter & Gamble com . 
Republic Motor Truck Co 7% 
Rolls-Royce 7% pf . 

Royal Baking Powder 6% pf 
Savannah Sugar Refining Co 
Savannah Sugar Refining Co 
Savannah Sugar Ref. Co. 7%.. 
Sherwin-Williams 7% pf 
Sherwin-Williams 7% pf.. 
Stearns (F. B.) Motor Co 
Virginia Ry. Co...... ar 
Welch Grape Juice Co. 71% t 
West India Sug. Fin.Corp An pt 
Winchester Co. 7% pf.. 
Winnsboro Mills 1% pf. 





“1% cum. 
7% pf.. 
7% pf 














63 A. Housman & ‘‘o., 20 Broad St.. N.¥.C..Rector 64 
S4 r ynelen & Co., 111 Broadway, N.Y.C Rector 818 
56 tin: Iyavnon & Co., 111 Broadway, N.Y.C... Rector 813 
104 108 l’yncehon = Co., 111 Broadway, N.Y.C. Rector 813 
100 Ty:chon s Ce., 111 Broadway, N.Y.C Rector 813 
265 <ynehbon & Co., 111 Broadway, N.Y. Cc. Rector 813 
27 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Th 61 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
105 111 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
118 120 Pyuchon & Co., 111 Broadway, N.Y.C. Rector 813 
120 22 A. A. Housman & Co., 20 Broad St., N 'Y.C. Rector 6330 
oD 0 l'ynchon & Co. 111 Broadway, N.Y.C. ....-Rector 813 
G1 63} John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 
114 114 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
103 107 Pynchon & Co., 111 Broadway, N.Y.C.. Rector ** 
135 145 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
83 t “hon < Co., 111 Broadway, N.Y.C. Rector 813 
74 tynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
22 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
87 'ynchon & Ce., 111 Broadway, N.Y.C........Rector 813 


Broad St., 








Rector tA 


4. A. Housman & Co., 20 
Vyuchon & Co., 111 Broadway, N. . ...Rector 813 
A. A. Housman & Co., 20 Broad St., “N.Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N. Y.c. .Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C.. Reetor 813 
130 135 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
10 Bu Pynchon & Co., 111 Broadway, N.¥.C. .Rector 813 
is 4 Iv:eton & Co., 111 Broadway, N.Y.C.. Rector 813 
97 100 Pyrchon a Cc., 111 Broadway, N.Y.C. Rector 813 
ey) ”) lyuchon & Co 111 Broadway, N.Y.C... Rector 813 
a +) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 
st 92 Pynchon & Co., 111 Broadway, N. 3 Re Rector 813 
101 102 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
100 108 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector | 13 
21 22 A. A. Housman & Co., 20 Broad St., “N.Y.C. . Rector 
353 36 ‘A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 630 
77 s4 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
aS te Pynchon & Co,, 111 Broadway, N.¥.C...... .Reetor 813 
62 68 Pynchon 4 Co., 111 Broadway, N.Y.C. Rector 813 
j Broadway, N.Y.C. Rector 813 


Pynchon & Co., 111 








| 26 Exchange Place, N.Y. 


Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 
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effects and other novelty silks suitable for was decidedly light, with rer ; 
. . & ‘ 4 ’ snewals s ak- . > re ads on id i ve ‘ 
the Silke Assoetiath use. Figures compiled by ing up the bulk “of the akete eae ~~ sine eanadipecciaaaadait t of South America 
. eS Association of America show a slight The noteworthy happening s ‘ ; the et tas ee , - ‘ anagers report the 
i falling off in the raw silks consumed in th s commercial credit market. was pH t* teal co gegen a. oe ee trate The passenger 
country during September, as compared \ was the disappearance of 41; caer aak alee lg Lee ne a related to the railroa is raffi of recouping for tI 
; August, but with this exception the Septem- mercial paper, lenders discounting at not business of “=a a eee eens. Of the tits e€ paucity of inter 
4 ey aay Silke the largest of the year less than 4% per cent. and in a few instances ure may news AB pre Merce ee ro of fine Du Ty ; as the Americat 
o date. aw si prices continued very the rate was 4 = & wer eat. ae oe ; = eesiery sgh 9 Sage Av gration have reduce 
bullish. Sinshiu No. 1 was quoted at $8.10, The commana Gamer tadinek awed dle 30 per oan ae aaiiaaios ._ a rev 1 to less th ar 
- = > "I . : . - - e . t 28 é rit f " 
~ rise of 40 cents a pound for the week tinct signs of stiffening. Acceptances were is actually in effect with regard to eal ey : : . al flow The passenge 
4 Late reports from the other side indicated somewhat firmer, in keeping with the hard- purchasing. sae irawn from the regula 
; an easier raw materials situation for the ening in the commercial paper rate, the So far as prices of steel are concerned | Winter n custom during th 
linen manufacturers than has been the case buyers’ and sellers’ rates moving up proper- trend continues to be upward and will } Ant ee 
for several years. Not only is Russian flax tionately. ably be so for some time to come There - been made that tl 
coming in more freely than had been ex- There is no denying the fact that the trend as been nothing in the position of the ste: ressee pees 
pected, but the Irish crop is showing up well of funds has been for some time steadily COManies, with reference to labor, whi approximately 2,000,000 
, . Belgian and French flax crops, however, are away from New York, but the demands have Would make for other than an increase it - & aneiro, Buenos Aire 
not so good, due to the shortness of the not been particularly heavy and there has ‘!abor costs. In many instances the mill ican ports on the East 
ee ge Buying of linens in the primary mar- been such a surplus at the New York point ave been obliged to raise wages to hol 1 Ou Company. It is 
ine tittl here, is cautious. Buyers are show- that the withdrawal even of some substan- the-r employes and under such circumstanc : ror <0 Freighting 
ng little disposition to rush things tial amounts has thus far had little effect the increased cost in the manufacture cf {_ t rk will be designated 
Both light and heavy burlaps wer aster so far as rates are concerned. aoe products is distinctly heavy, and has Fl < $ gg a = 
in this market last week, due to the holding It remain . Ce oe e passed on to the public, so that there maj ee aine, ue 
off tactics of buyers. The former lost about suman a 5A Rg 4 cen en Ay a —e of profft on invested capital gt Ba AF cc 
t 30 points during | the week, while the latter market. Thus far there has been a large -e: es — Age = finished steel ate was “held by a 
f dropped about 25. Buyers, apparently are quantity of idle money in New York cents per pound, an advance from 2.433 ce ™ 
f looking for still further declines and are ith 1 z - ation clas . . per pound, which is a new high point for © 
- a“ a With the European situation clearing some- the - bs o : expected from the At 
i acting accordingly. what, and with improvement in business, the 2° aeremant. This compares with a figur« honaia EXE vot tesa se 
; " s SS, > 2 “e ¢ 1 @ . “ore y . lB y or 
4 expansion of production may be expected tc this publication, ay hy Ce <r oe ps, outside the 3-mik 
continue and hence use idle funds to a July 12. 1921. ‘On 4 ng Hein gt = mi t Supreme C t dec 
reater extent, with an increasingly heavier Ue rie t, On the other hand, the cor sior t ' ral sggP 
' Mone & whe , c NEY DOSviel posite price in pig iron fell during last weet ; t the Department of 
an oe the eerie J Pg eee — ogee to $32.11 from $32.54 per gross ton, which i “ert t the ‘‘law follows th 
can be a progressive increase in the use 0 the first recession since July 11.6... flag r the sales of intoxicant 
HERE was little in the money market —— a time to come without serious- Just at the moment the industry is gn On an an registry, whether 
last week to make for close attention. y tnterterang Wels sates. erally concerned with the car shortage und “sfidhen- perated by the Shipping 
So far as the call money rate was con- One of the factors in the business situation the backing up of finished preducts at th ; in the law. The effect 
cerned, it ranged between 4 and 5 per cent. making for this increased use of money is point of production. Naturally, if thi forced strictly, would 
- m which was likewise the range for the preced- the steadily expanding demand for goods. situation was accentuated it might lead to a would tend to divert 
ing week. There is nothing to indicate that There is apparently coming to be a belief slowing down of operations and even to els of foreign flags 
the supply of money, so far as the call on the part of many people that prices are shutting down of some plants Already to American laws 
market is concerned, is not ample for the destined to go — higher. In rg the a a — some curtailment in certain 
needs of the moment. It may be that in the purchase of goods has been advised by many  steel-producing centres, but nothingof seriou shows some im 
next several weeks there will be some hara- of those who are in position to judge accu- proportions. Apparently, this congestion has y be attributed to th« 
‘ ening but it will probably not be of any rately a ay ag 3 —— - a oe eee sed — ne part ~ the embargo placed # - boats to be employed 
serious character, for no one studying’ the are following this lead. Furthermore, it mus 10 e shipments by the Pennsylvan : r coastwise, river or 
Y} situation can come to any = gods BB es be remembered that there is nothing whict. Railroad and with the lifting of that en reat 1a partment of Commerc: 
than that funds are decidedly easy and that so stimulates business as purchasing in a bargo the congestion will be absorbed b i were ten new contract 
| the demands of business have not been mak rising market, the effect being somewhat traffic facilities. st. However, not on 
ing heavy enough inroads to deplete the cumulative. Those who feared to buy on There is no serious impairment in the ir "the; overseas trades 
] available supply of money for stock market the decline have been eager purchasers on dustry as the result of a fuel shortag: tructipn or under con 
} purposes. the rise. There is something psychological There was, of course, danger of this wh: Sept. 1 
} Time money for all maturities was lending in this for no one believes that he can ever the coal strike was at its height, and jad levelopment on_ the 
at 4% per cent. So far as the long-term guess the bottom but often believes he can it continued for any great time longer. resident Harding no 
maturities are concerned, four to six months —_ the qquertene moment te oS a — have Wiriousty crippled the industr g 3] = . no 
—this was an easing of \% of 1 per cent. as c e ris é 4 , 1 e nter. owever, danger fror alle¢ epresentative« 
compared with the preceding week. As a the top price. this source seems to have been eliminat: mena hairnjan of the Hous 
matter of fact, the business in this direction will ar ~~ be —- that_productior ; ‘ re quoted =e at 
e ae proportion to the demands of will} be reported, as 
ae ———— Foreign Exchange _ fw co rg — only by ie manition x 3 f the subsidy program 
4 e€ industry regarding available cars : ll is to be amended in 
° In its report on pig irc “oduc ew insurance secti 
Stocks—Transactions —Bonds se pig tron production for ei surance section 
September, Thé Iron Age shows a figure f : i r qualifications for 
HE foreign exchange market showed 2.088.730 tons, or at. average of 677 Apr ae ; ne ee 
STOCKS, SHARES strength last week as a result of the per day. This compares with i sieit come a é pone peng. Bing my 
better condition of events in Asia Minor. in August, or an average of 58,586 tons pet the enf 1e dry, laws—the object 
Week Ended Oct. 7. 1922 During the preceding week exchange rates day. The output for September was larger being k gn ships from enjoying 
aac 1920 were weak, reflecting the unsettled conditions than that of January and February, oat s than are permitted 
~ Monday 895,611 fn that quarter and the possibility that an nearly equal to production in March. Lik« er | 
Tuesday .... $96,591 open break might come between the English wise, it is worthy of nofe that it was mor: The } an ae ny ee 
Wednesday. .. and Turkish Nationals in the vicinity of tne than double the production of September unnour d ‘ deste agp co 
$ io . Thursday Straits. Diplomatic recourse has, however, 1921. The September figur> of this year 2 : laily allowance for deck 
Friday ..... paved the way to an amicable settlement, or however, is well below the 3,129,323 tone r i } so tae about $27 
{ Saturday at least this was the opinion during most of ported for September, 1920. : ese d se jndicated a will 
{ — last week, and the exchange market firmed ngnee j n magne sana more 
Total week 5,866,500 2,877,719 4,316,454 up so far as all the leading rates were con- - the Government-owne 
‘ Year to date. 196,369,822 128,754,378 170,116,931% corned, a P t mr gp dl ee make 
@ Sterling held within what might now be Shi tl sponsible so that, when 
‘ BONDS (PAR VALUE) called a relatively narrow range, but touched pping a <celitoun cldaomnan 
a hig 28 sompared with a low et merican shipowners 
' Monday $8,574,200 $16,907,600 $17,286,050 a ae 6 ee =. high ad 7.63, TPUERE wil vill naging their own affair 
Tuesday .... 11,028,550 17,110,550 20,271,350 lire citesthed to 4.31 and exchange on Am- fic 7 bar no marked change in traf wit n. The European staff 
Wednesday... 12,266,600 = 17,863,500 16,114,700 stardam went to 38.82. Marks at their high eal nuitions on the transatlantic gen f further reduced in siz 
Thursday 11,764,200 20,185,550 14,459,850 pe - 5%-hundredths of a cent, and touched next acon “The et tpn before the first of and the gents given a freer hand 
Friday ..... 12,910,200 17,878,750 15,877,800 2 low of 45%-hundredths of a cent, which is oak an A nor ogre Conference, con ir r 1ge repairs in foreigr 
Saturday 9,020,450 9,073,500 6,713,700 2 new low record for all time. Weakness _ ating from the North Atlantic to , ve : OT p Owners’ A i 
es) 4 3 instance o: - 4 u pea I nship ¢ rners’ Associa 
Total week. $65,564,200 $99,019,450 $90,723,450 po mg Ma Pan = Ses Soe a a cae a week to continue the period tion nent of its views with 
Year to date.3,305,704,257 2,453,548,495 2,859,462,850 to the position of the mark as related to twelve of an peti pwc aD = Th a Ph egates to the London 
In detail the bond dealings compare as follows paper currency that there is little that can was a strong minority fight te aa “all rant "rag greg ny ghia 9 
with the corresponding week last year be added at this time. to the bone, this course being advocated a " a 8 i he ey ep 
f ae : : It savored somewhat of the rediculous, a means of bringing the companies which a, ; any increase in the liabil 
‘ Oct. 7, '22 Oct. 8, ‘21 Changes however, when cables from abroad last week ynderquoting the confere ee ses which art f the shipowners. The 
| Gasgnrationn.. 19408 200 $19,104,500 +$15,517,000 told of the increased efficiency which haa Had the C shemie ae ” oe : oer ore 
iberty ...... 21,097,200 7 0,458,990 been attained by the Reichsbank in turning Rear > Continental Conference ordered i beyond $250. They 
a Foreign 9,790,500 8: + 1,444,000 out paper nh The printing of so many finish rate war, it would doubtless have cost pr protecting the carriers 
| Re 55,000 22,000 + 33,090 pillion per day was considered apparently as the steamship lines millions in revenu: fr f ncealed damages and 
i something of an achievement—possibly it However, some of the oldest and best knowr filing claims be lim- 
Total, all...$65,564,200 $99,019,450 may be from the mechanical point of view— lines insisted upon this drastic step, believing ad of two years, as 
- but at least it emphasizes the disaster which —— ye ro later such a step would ha r must go higher, th« 
has overtaken German currency as a result Oo be taken to run the line of British tram; hipow e shipowners are bur- 
j Stocks Aver, S Bonds of the war. Increased production is some- ao ag <— trades. The operator iened w ability for the delivery of 
ae , thing to be desired so far as manufacturing 02 S line justify their position by statir e: 
! age is concerned, but when it is applied to the — me rng members refuse to grant rw are to ~—— largé 
- popes > circulati it « arentiy a differential to allow for slower speed and pita ir organized, according 
TWENTY-FIVE RAILROADS turning out of note circulation it apparen ealcear a . : rd 
means that Germany has relinquished all igher rates of insurance. J President of the Emer 
Net SameDay hope of ever re-establishing the mark in the The United Kingdom Conference, which i sh vo Ge purpose of 
h High Low Ch’gs Last Yr. international exchanges. — the bulwark of all such groups, is holdins . Shipping Board ee 
| tee Se HLL “oie; | xchange op South American points, Weang '0 the course it has been following. oo he ee 
ee re f a7.77 91 34.65 B s * ’ ve > ‘ ; - . ant - . « 
Oct. 4 68.82 68.22 + 118 -;o;  Uruguayian remittances showing losses. So wane traffic outlook is not at all promising panies have not beer 
et. B..<00 68.91 68.38 i ‘05 oH 14 far as Canadian exchange is concerned the ith the exception of the transpacific, inter 
Oct. 6..... 68.90 68.04 a 54.33 dollar was at a discount at Montreal for the wn —_— - . 
Oct. 7..... 68.46 68.11 — £8 54.33 first time since the war. Canadian exchange 
} TW om. FI INDU , on New York showed a premium of 1-32. — 
ENTY-FIVE STRIALS 
i e 
iy Oct. 2.....106.47 104.94 106.06 76 «(76 Op S ty M *k St k 
Oct. 3..... 107.93 106.11 107.75 ti.69 75.44 Iron and Steel en eCcuri Liat OCKS 
t. 4.....109.77 107. 8.83 ( Me q0 3a a ee - 
Get! 5..1/11039 108.09 10959 tte Th sitll maanttiniain 
ee. Greece 110.55 108.12 109.27 — .32 74.45 . i ag 2 > ou Nee A 
7 : AILROAD buying continues to be the E : K 
f Ss. Wasone 109.80 108.90 109.41 + .14 74.81 . dominant factor “in the iron and. steel yn a hd . panes ar 16 19 Farr & Co., 133 Front St., N.¥.C..........00:. John 6428 
} al COMBINED AVERAGE 50 STOCKS situation. This has been A = @ > — Fajards-Odgar Sug. (ex div.).. 76 78 Fa & : v.¥.C John 6428 
oe. other purchasing may be considered almos “ s we eee eles 17 is ‘a wee John 6428 
Ge. 2..... 87.05 85.80 86.74 41.39 es.ag tgnored. In the light of the car shortage Federat Sugar Refining Co.. 107-110 I ERP ET John 6428 
a ont: 3..... 88.24 86.94 88.04 +130 65.0, Which exists and the none too high state of ftireat Western Sugar... ... = Farr é v.¥ 4 -++++..-John 6428 
Oct. 4:.... 89.29 88.00 88.61 4 60 *4i 37. Motive power, it is fair to assume that the, aie Western Sugar pf...... 106% 108 Farr 4 Y.C seeeeeeee JOHN 6428 
. a 89.65 88.23 89.05 + .41 é4 12 railroads will continue to place orders for: National Sugar Ref. (ex div.)... 141 14 Farr & Y.< eeeseeeee- John 6428 
EY eae 89.72 88.08 88.85 he avn 64 49 cars, locomotives and_ materials for some Savannah Sugar Befining....... 45 52 Farr & N.Y.« ..John 6428 
- ME; Bocce 89.13 88.50 88.88 03 64 67 time to come, and that the bulk of new Savannah Sugar Refining pf.... 0 om FE: & fF BRR John 6428 
n . BE + .0: 34.67 business in the iron and steel industry during West Indies Sug. Fin. Corp. pf.. 55 60 Farr & eS 2 SR Ie: John 6428 
! BONDS—FOR the Winter months will be derived from rail- 
TY ISSUES a road sources. There has ag ——. TOBACCO SECURITIE 
ame of other demand, to be sure, but it has been f SE I 
Net Day so overshadowed by the railroad buying that 
"a ‘ Close- Change 1931 it is-of relatively small proportions. Bristol & FRauer, 130 Brosdway Rector 4504 
y bag ; Ssetscesnssesseeenae a Ys = 4 The chief factor in the railroad situation, 
Pp Br b<secnoedeees °e 31.58 17 71.45 as related to the iron and steel industry, Is Bid Offered Bid Offerea 
ey : a et eae ee SS + .27 71.44 the better position of the carriers with re- American Tobacco scrip........... 152 156 87 39 
_ Decne cee esenccsencees 82.05 + .20 71,60 gard to purchasing power. However, rail- American Cigar common.......... 76 79 t acco 70 74 
ao Gere e eee et cece eee 81.98 — 71.61 road earnings have been falling off recenily, American Cigar preferred........... 88 94 scrip........ 80 00 
Mi” asecated migits:e eubieb oes sab a 81.91 — ,07 71.62 ~y as to gross ond J ie ectin yy joe = a po sons Se 178 ommon...., 122 25 
. s ma e due te e disaffection of the xeorge - Helme preferred.... 3 116 preferred.... 107 108 
Stocks—Yearly Highs and Lows—Bonds shopmen, it is Hkewise alse a reflection of MacAadrows & Forbes common. 122 124 wate ee ae 
‘ 50 3 the lower freight rates. However, there is MacAndrews orbes pf....... of = @ 8. B. Foumm preterrad, 2.0 cccedeaccaes 95 100 
| rata 8 Hice BONDS——— every indication that railroad traffie will be . e i 
©1982... 90.23 Sep. 06.21 Jan. 82.544uc. Tl” at a high point for a number of months to BANKS AND TRUST COMI IES 
: : a ug. 75.01 Jan. come, and the railreads will derive a large 
1921... 73.13 May 58.35 June 76.31 N. 67 
t z ¥ ov. ry June return from this heayy volyme of business. Bankers Prust Co..,,... Scie 364 367 Gilbert E Pl., N.Y..B. Gr. 0290 
—y J — nen least, the positian of the +e is not ———- nan of ey vite 288 = E > Pi., N.Y..B. Gr. 0290 
. o , , i ase r] c 208 q | F >) . at a) 
‘ : N.Y.. 3r. 02% 
5 _ y any means as insecure as jit was just rving Natienal Bank...... 208 2 I N.Y..B. Gr. 020% 
5.65 Sep. after the return to priyate control. The Mechanics & Metals Bank. 402 406 I c Pl., N.Y..B. Gr. 0290 
74.24 Dec, ecenomies which have been put into effect Natiqnal City Bank....... 337 343 Eliott & xchange Pl., N.Y..B. Gr. 0200 
86.19 Apr. and the better possibilities with regard to 
yd Jan. management have served to give substantial MORTGAGE ISSUE 
85.45 Dec, earnings to the roads, most of which will go 
45 Dee. into replacement and increase of rolling Aluminum Mfg. Co., Inc. 7% pf. 100 104 C nt Co., 433 Main St., Cin.,O 
ttreeeees stock, and into maintenance of way. If this American Radiator Co. 7% pf.. 113 W.0 Investors Ser amilton, Ohio 
trrpeeee is true, the iron and steel industry will eon- American Rolling Mills 7% pf.. 100 105 Advisory Invcetme Securities Co., Columbus, Ohio 
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_ WAR DEPARTMENT 





OCTOBER 
Oct. 10 Q@. M. SUPPLIRKS- 


Camp Grant, Ill., Auction. For 
catalog write Q. M. S. O., 1819 


W. Pershing Road, Chicago, Ill. 


Oct, 10—-MEDICAL SUPPLIES 
—New York City, Auction. For 
catalog write Surplus Property 
Sect., Office, Surgeon General, 
Washington D. C. 


Oct. 11—AIR SERVICE SUP- 
PLIES—Caristrom Field, Fila., 
Auction. For catalog write 
Commanding Officer, Caristrom 
Field, Fila. 


Oct. 17—Q. M. SUPP LIES—Camp 
Dix, N. J., Auction For cat- 
alog write Q. M. S. O., Ist Ave. 
@ 59h St., Brooklyn, N. Y 


Oct. 19 — POWKR HOUSK 
EQUIPMENT—Rock Island, IIl., 
Sealed Bids. For cataiog write 
C. O., Rock Isiand Arsenal, Rock 
Isiand, Il) 


Oct. 2— AIR SERVICE 
KQU IP MENT — Montgomery, 
Ala., Auction. For catalog 
write C. O., Air Reserve Depot, 
Montgomery, Ala. 


Oct. 24— FLOATING EQUIP- 
MENT — Port Newark, N. J., 
Auction. For catalog write Q. 
M. 8. O., Ist Ave. & 5th St., 
Brooklyn, N. Y 
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SELLING PROGRAM 





NOVEMBER 


Nov. 10-Q. M. SUPPLIES— 


Schenectady, N. Y., Auction 


For catalog write Q. M. S. O., 


ist Ave. & 58th St., Brooklyn 
N. ¥ 


Nov. 14—-q. M. SUPPLIES 
Camp Lewis, Wash., Auction 
For catalogue write Q. M. 8. O 
Ft. Mason, San Francisco, Cal 


Nov. 14Q—AIR SERVICE EQUIP- 
1 ¥ 4 


MENT—Long Island, N 

tion For catalog write C. O 
Air Service Depot, Long Island 
N - 


Nov. 15—Q. M. SUPPLIKS— 
Brooklyn, N. Y., Auction ‘or 
catalog write ©. M. 8S. © st 
Ave. & 50th St., Brooklyn, N. Y 


Nov. 16—-MEDiCAL SUPPLIES 

{*hiladelphia, Pa., Auction 
lor catalog write Surplus Prop 
erty Sect-, Office, Surgeon Gen 
eral, Washington, D. © 


Nov. 21 Qa. M. SUPPLIES 
Camp Knox, Ky Auction For 
catalog write Q. M. 8. ©., ‘819 
W. Pershing Road, Chicazo, Il 
Nov. 23—4). M. SUPPLIES—chi- 
cago, Ill Auction. For catalog 
write Q. M. 8. O., 1819 W. * 
shing Road, Chicago, Ill 

Noy. 28—Q. M. SUPPL TES 
New Orleans, La., Auction. For 
catalog write C. O., Q. M. Sur 
plus Property Depot, Atlanta, 
ra 





Oct. 27—-MEDICAL SUPFPLIES— DECEMBER 


Reserve Depot, Richmond, Va Pershing Road, Chicago, Ill 





Washington, D. C., Auction. For Dec. 5 Q. M. SUPPLUIES—San 

catalog write Surplus Property Antonio, Texas, Auction For 

Sect., Office, Surgeon General catalog write Q. M. S. O 

Washington, D. C Sam Houston, San Antonio 
rexas. 

Oct, 30—AIK SERVICE EQLU IP- 9 "pp 5 : 
MENT—Richmond, Va., oo ion. " — ee SUE . = ae 
For catalog write C. O ‘Air umbus, Ohio, Auc tion For cat 

, alog write Q. M. S. O., 1819 W 








SEND FOR CATALOG oho SEND FOR CATALOG 














The Government reserves the right to reject any or all bids 


Men Have Slaved 
Years To Make 
What One of these ads 
will save you 
Your favorite paper or business publication will tell 


you more about how to pay dividends than all the 
stock selling literature in the world. 


Just turn to the War Department announcements of 
Surplus Property Sales. 


You will soon find something you need. And when you 
do, be sure to send at once for the catalog—-for it will 
point out an opportunity such as has never occurred in 
the past and is unlikely ever to occur in the future. 


These sales cover every conceivable product. Manu- 
facturers can secure machinery, supplies and raw mate- 
rials. Retailers can secure merchandise of every de- 
description. And everything you buy is ready for 
immediate delivery. 


Watch the Sales! It’s an easy matter to follow the 
War Department announcements—but not so easy to 
duplicate the savings they offer. If you want further 
information, write to J. L. Frink, Chief, Sales Promotion 
Section, Office, Director of Sales, Room 2515 Munitions 
Bidg., Washington, D. C. 
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